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Referendum on Reaganomics Is Seen as Americans Vote \ Beirut Leaders 


Renewal of House, Tlilrd of Senate 
May Be Midterm Democratic Gain 
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By Fred Farris 

Jmenuuitmd Herald Trilame 

WASHINGTON — Ameri- 
cans voted Tuesday for 33 sena- 
tors, 425 congressmen, 36 gover- 
nors and a host of local officials 
- in a midterm election that many 
consider a referendum on Presi- 
dent Ronald Reagan's economic 
policies. 

Pollsters for both Democrats 
and Republican, parties predict- 
ed the turnout would reverse the 
downward trend of mid term 
elections — halfway through the 
foiuvyear presidential term — in 
the last two decades. 

Most of the polls closed after 
midnight GMT. 

Political observers, while say- 
ing local and. regional 
would determine results in many 
races, were expecting a general 
temperature-testing . on Mr. 
Reagan’s controversial economic 
principles, which many Ameri- 
cans blame for the current 10.1- 
percent unemployment rate and 
deep recession. 

Mr. Reagan himself was 
“hopeful” of the outcome, said 
the ' White House spokesman, 
Larcy M. Speakes. 

Spokesmen for both parties 
have conceded that the results in 
the House race are (he test on 
which to measure the president 
and his Republican Party. But 
Democrats, who in mid-October 
had anticipated a landslide in 
their favor as a result of econom- 
ic hard times, now are . more 
modest in their hoped-for pain* 

Final estimates by party offi- 
cials were that the Democrats, 
who already control the House 
by a 241-192 margin (with two 
vacancies), would gain 15 to 20 
additional seats and would in- 
crease by a mrninmm of five 
seats the Democratic strength in 
governorships. There now are 27 


Democratic, 23 Republican gov- 
ernors. 

(The reason only 425 seats in 
the 435-member House were at 
stake Tuesday is because of a 
unique Louisiana law that led to 
election of its eight House mem- 
bers — six Democrats, two Re- 
publicans — in the Sept. 11 pri- 
mary, and because, two seats m a 
redrawn Georgia district will be 
voted on Nov. 30.) 

Of the .House Democrats, be- 
tween 29 and 44 are conserva- 
. tives who have given Mr. 
Reagan the margin ofvictory for 
his controversial spending and 
tax cuts in the 97th Congress. 

But analysts predicted contin- 
ued Republican control of the 
Senate, which they now control, 
54 to 45, with (me Independent 
However, some Senate races are 
so close that Republican 
strength may drop by two or 
three seats. 

In addition to thousands of 
state and local elections, there 
were referendums and initiatives 
on many state and city ballots, 
involving such controversial is- 
sues as handgun bans, return of 
the death penalty, legalized gam- 
bling, abortion and whether to 
endorse a nuclear weapons 
freeze. 

More than $300 trnTHnn was 
spent in the congressional cam- 
paign, making this the most ex- 
ave House-Senate election in 



In Period of Transition, Electorate 
Is Unsure of "What Message to Send 


President Reagan on election night as he left a Washington 
hospital after visiting an adviser who had suffered a stroke. 


In the last days of the cam- 
paign, which ended Monday, 
Democrats have tried to increase ' 
voter fears that Re publicans 
have secret plans to curb Social 
Security benefits after the elec- 
tion. 

The party chairman Charles 
Manatt, cited a story Monday to 
that effect in the new newspaper, 
USA Today, and called the re- 


ported intention “the most elab- 
orate coverup and clandestine 
operation since Richard Nixon’s 
Watergate caper." 

. Mr. Speakes called the allega- 
tion “an o alright lie." 

Appearing in a joint television 
interview Tuesday morning, Mr. 
Manatt and the Republican na- 
tional chairman, Richard Rich- 
ards. agreed the Senate -races 
were crucial to the nation’s next 
two years. While Mr. Richards 


predicted a one- to- two-seat Sen- 
ate gain for the Republicans, a 
10-12-seat House loss and the 
loss of four governorships, Mr. 
Manatt predicted Democrats 
would gam at least two Senate 
seats, pick up 20 or more House 
seats and five to seven state 
houses. 

Among the key contests are 
these: 

• In a classic left-vs.-right 

(Continued on Page 2, Col 7) 


By Haynes Johnson 

Waxhmpon Pan Service 

WASHINGTON — Tuesday’s 
election has been billed as a re- 
ferendum on Reaganomics. To 
the .e&tait the voters strengthen 

or di m i n ish Lhe president’s gov- 
erning congressional coalition, 
that description is' correct. But 
no ballot fashioned this fall pro- 
vides citizens an opportunity to 
express the complicated kinds of 
political messages many would 
like to deliver. 

A reporter returns home after 
talking with people in all sec- 
tions of the country convinced 
they warn to stay the course with 
the president and to force him to 
make a midcourse correction in 
hispolicies. 

These are not as paradoxical 
as they seem. People know that 
. long after this election has 
passed into history fundamental 
economic problems will contin- 
ue to bedevil the country, and 
they are not being addressed by 
the current national political de- 
bate. 

People interviewed, whether 
in big business or in organized 
labor, in ' small business or in 
fanning, recognize that America 
appears to be in transition. Basic 
heavy industries that provided 
much of the nation's wealth and 
jobs are being replaced by some- 
thing different. This fact raises 
major questions about how best 
to prepare the codntry for its 
□ext phase and how to retrain 
rhans millions of workers af- 


Another fact emerges from 
this long look at the country to- 
day. This economic dislocation 
has shaken people nraywhere. It 
has torn away illusions about re- 
gions or individuals being im- 
mune from recession. In tms re- 
spect today’s economic climate 


differs significantly from others 
o'er the Iasi generation. 

For the first time, an entire 
spectrum of society is affected. 
If not themselves' they know 
someone who has been seriously 
hurt who either has lost a job or 
a business or stands in rinnyr of 
suffering one or both of these 
blows. 

Naturally, that experience is 
profoundly disturbing. It also 
carries political connotations. 
Two scenes, oui of manv, are 
vivid. 

In Greenville. South Carolina, 
in a church annex, volunteers 
were beginning to serve unem- 
ployed men, women, and chil- 
dren lunch in a soup line. One of 
the volunteers, a retired textile 
executive who survived the 
Great Depression, was talking 
about a church board meeting he 
recently attended. Pttaple pres- 
ent. he recalled, kept mentioning 
the name of someone they knew 
who has been badlv hit by the 
recession. 

“That’s when it comes home 
to you how serious it is," the 
man said. He had other reasons: 
His son, a professional, has just 
lost his job. 

The other scene was in a simi- 
lar setting. In Everett. Washing- 
ton. the anteroom of the Volun- 
teers of America office was 
crowded with people waiting for 
the daily distribution of free 
food to begin. Seated to the side 
was a middle-aged couple. The 
woman was holding her hus- 
band’s hand, and his head was 
slumped in dejection. Written 
words cannot convey the picture 
of desolation and defeat. They 
had come to an end, and knew 
not where to turn. 

The new realities of these new 
hardships are causing people to 

(Continued on Rage 2, CoL 4) 


Seek Power to 
Rule by Decree 
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Pope Strongly Condemns Divorce 
And Abortion in Address in Spain 


The pope shakes bauds with Felipe Gonzfilez, the Socialist Parly leader, who is fikely to become 
prime minister in December. Behind the pope at the meeting Tuesday was King Joan Carlos. 

Key Congressmen Caution Reagan 
Against IMF Local to South Africa 
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By Richard M. Weintraub 

Washington Pan Service 

Washington -^ Kcy mem- 
bers of Congress have warned the 
Reagan administration that a fa- 
vorable vote by the United States 
Si.l billion International 
Fund loan to South Af- 
rica could jeopardize future U.S. 
funding for international lending. 

,|J At least 35 legislators have writ- 
ilen Treasuiy Secretary Donald T. 
Regan opposing the loan outright 
or urging that such a loan contain 
conditions designed to change 
South Africa's system of apar- 
theid. ^ 

Reagan administration sources 
have given no public indication of 
how the United States will vote 
Wednesday, but they say that a de- 
lay, which some members of Con-, 
grass have requested, is unlikely 
and that the UJ5. vote win be 
strictly on economic grounds. 

A meeting between a Treasury 
, delegation led by Richard Erb, the 
, jfj U.S. executive director to the IMF, 
and congressional staff members a 
"jade ago failed to sway Capitol 
Hill sentiment, according to parti- 
cipants. .. 

. “My greatest concern is that 
U -S. support for yet another IMF 
^ loan to South Africa, the. largest 
international loan in- South Afri- 
ca's history, will be perceived by 
the South African government as 
°n. endorsement of the goveru- 
meni’s spending priorities and will 


be viewed by the nonwhite com- ment" toward South Africa has 

i thatgov- 

eon- 
admmislra- 



ichigan 

of the House Foreign Affairs sub- 
committee on Africa, ' wrote Mr. 


By Henry Kamm- .- ; . • 

New York Times Service 

_ MADRID — Pope John Paul IL 
cheered by a crowd estimated at 
more than one million people, con- 
demned divorce and abortion here 
. Tuesday in terms of exceptional 
force. 

Spain, which is heavily Roman 
Catholic, legalized divorce last 
year and its newly elected govern- 
ing party has committed itself to 
liberalizing the law that prohibits 
any abortion. 

Earlier in the dav, at the royal 
palace, the pope had warmly shak- 
en hands with Felipe Gonzalez, 
who is to become prime minister 
early next month, when the Social- 
ist Party forms a government fol- 
lowing its victory in last week’s 
elections. 

Speaking at a Mass dedicated to 
Christian families at a plaza in 
central Madrid, the pope put for- 
ward the traditional position of the 
church on marriage and the f amil y 
without adding anything new, but 
he did so in language stronger than 
he has used for some time. 

He was repeatedly interrupted 
by resounding applause when he 
allowed his voice to rise in empha- 
sis. He spoke clearly in Spanish 
that bore the mark. of his native 
Polish. 

“Matrimony is an indissoluble 
communion of love," the pope 
said. “Therefore, any attack on 
conjugal indissolubility is at the 
same time against the o riginal de- 
sign of Gcxfand the dignity and 
truth of conjugal love." 

Although on his arrival in Spain 
Sunday the pope stressed the 
strictly pastoral nature of his 10- 
day visit and appeared to forswear 
a voice in political matters, he 
called on Catholics to live in indis- 
soluble unions “even in the pres- 
ence of legal norms that may point 
in another direction.” 


Socialists; said rhey . would- permit 
to save a woman's life if endan- 
gered, or if the fetus appeared ab- 
normal or if pregnancy was the re- 
sult of rape — that the pope issued 
his sternest condemnation. 

“I speak on the absolute respect 
for human life, which no person or 
institution, private or public, can 
ignore," he declared. 

“Therefore, whoever denies de- 
fense to the most innocent and 
frailest human person, to the 
human person conceived but not 
yet born, commits a most grave vi- 
olation of moral order," the 


end of. the Franco dictatorship m 
1975, John Paul referred to the 
“plurality of legitimate options.” 

His remarks were seen as a dear 
warning to rightist forces in Spain, 
which traditionally act in the name 
of Catholicism, that the church 
would not support any attempt to 
overthrow the country's young de- 
mocracy. 

“The sentiments he expressed 
are very dose to those of the peo- 
ple of Spain." Mr. Gonzalez said 

Eariier the pope celebrated 


Mirf “NntWno « i ii ■ PT Ma« in Almudini Cemetery in 

Madrid - Ml 

“What sense can there 


sense can there be in 
speaking of the dignity of man, of 
his fu ndam ental rights, if one does 
not protect the innocent, if one 
goes as far even as to facilitate 
means and services, private or 
public, to destroy defenseless 
human lives?” the pontiff contin- 
ued. 

. John Paul also spoke strongly 
on the “inalienable" duty i ' ' 


sides in the Spanish civil war are 
buried. 


By James F. Clarity 
AVu York Tones Service 
BEIRUT — Prime Minister 
Shaft q al-Wazzan asked the Leba- 
nese Parliament on Tuesday for 
sweeping emergency powers to al- 
low the administration of Presi- 
dent Amin Gemayd to rule Leba- 
non by decree. 

Mr. Wazzan asked Parliament 
for power to act in every aspect of 
Lebanese life without the approval 
of Parliament for eight months. He 
also asked Parliament for a vote of 
confidence in his 10-membcr cabi- 
net and linked the vole to concom- 
itant approval of the emergency 
powers. 

Political analysis said it was too 
soon to predict whether the Parlia- 
ment. which elected Mr. Gemayel 
in September, would give him the 
vote of confidence and the right to 
rule by decree. 

But during his speech to the Par- 
liament making his requests, Mr. 
Wazzan was interrupted several 

times by deputies yelling their op- 
position to his proposals. Parlia- 
ment is to begin debate on the 
prime minister’s requests on 
Thursday. 

“In ray 40 years in government," 
said former Presidem C amill e 
Chamoun. a Christian deputy, “1 
have never seen a government ask 
for such powers." 

Saeb Salam, a former prime 
minister and still the most promi- 
nent Moslem leader in the country, 
said after the prime minister's 
speech that the vote of confidence 
should not have been linked to the 
request for emergency powers. 

Mr. Wazzan. a Moslem named 
by President Gemayel, a Marantic 
Christian, to succeed himself last 
month as prime minister, acki-d for 
“emergency and extraordinary leg- 
islative power to be able to amend 
existing laws and regulations and 
introduce new legislation," accord- 
ing to a summary of his speech is- 
sued by the Information Ministry. 

The powers are sought in all 
areas of government — the mili- 
tary, stale security, information, 
the judicial system, education, 
economy and finance, and the civil 
service. 

Specific changes in laws were 
not disclosed. 

Mr. Wazzan, for the second con- 
secutive day, also openly criticized 
Israel for its occupation of the 
southern half of the country while 
stating that Lebanon wanted good 
relations with Syria, which occu- 
pies much of the north and east of 
the country. 

On Monday, the prime minister 
accused Israel of paralyzing Leba- 
nese government functions, and be 
threatened Lebanese officials and 
citizens who collaborated with the 


Israelis with lo*s of their Lebanese 
citizenship. 

The prime minister’s attitude is 
a paradox, produced and ex- 
plained by the ineluctable duplici- 
ty of Middle East politics. Mr. 
Gemayel, who named Mr. Wazzan 
prime minister, was fot years a 
leader of the Christian Ptutiangist 
party, whose military forces were 
headed by his younger hrother, 
Bashir. 

Bashir Gemayel, who had his 
militia armed by Israel and was 
considered at least cordial to Isra- 
el. was elected president, with Is- 
raeli approval and while Beirut 
was encircled by the Israeli army 
in August. He was assassinated 
Sept. 14 and Parliament elected 
Amin Gemayel in his place. 

Amin Gemayel had not been ac- 
tive as a pro-Israeli Phalangist and 
had quietly kept up contacts with 
the Palestine Liberation Organiza- 
tion and leaders in Arab nations. 

When he became president Sept. 
23, he made it clear that he did not 
want to sign a peace treaty and 
have immediate diplomatic rela- 
tions with Israel. Mr. Gemavel has 
also made it clear that he wants 
close relations with Arab nations, 
and he plans to visit several of 
them next month. 

In another development in 
Beirut, the U.S. Marines an- 
nounced Tuesday that they would 
begin Wednesday to patrol East 
Beirut, until now "the stronghold of 
the Phalangisi- dominated Chris- 
tian militiamen. The Reagan ad- 
ministration decision to permit the 
broader role for the Americans 
was announced in Washington 
Monday. 

Colonel Jonathan Abel, the ma- 
rine spokesman, emphasized that 
the marines would not be looking 
for a fight. “Our mission." he said 
at a press briefing, “is an extension 
of our presence, to facilitate the 
presidem of Lebanon’s efforts to 
stabilize the country." 

In recent weeks", the Lebanese 
Army has established a slight pres- 
ence at a few intersections in East 
Beirut but has not taken control of 
the Christian sector of the capital. 
Simultaneously, the Christian mili- 
tiamen have removed their check- 
points and ordered their soldiers 
not to wear their uniforms in the 
street. 

■ Draper Returns to Beirut 

The special U.S. Middle East 
envoy. Morris Draper, arrived 
back in Lebanon from Israel on 
Tuesday to brief Lebanese leaders 
on the differences still remainine 
between the Lebanese and Israeli 
views on the best framework for 
troop withdrawal negotiations, ac- 
cording to The Associated Press 
and United Press International. 
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r-one members of Con- 
front the Ad Hoc Monitoring 
froup on Southern Africa point- 
edly warned Mr. Regan in a letter 
dated On. '21: "It is very likely 
that the question of UJS. participa- 
tion in the IMF win be raised dur- 
ing the next session of Congress." 

Mr. Wolpe noted more explicitly 
in his letter that Congress is to 
take up IMF funding at the next 
session and said, "I doubt whether 
U.S. taxpayers would- support the 
continued extension of UJS. tax- 
payers’ dollars to a white-minority 
government whose entire frame- 
work of laws, institutions and ' 
practices are anathema to the prin- 
ciples upon which this country was 
founded." 

Supporters of the loan fall into 
two categories. By far, the larger 
number argue that IMF loan deci- 
sions mustbe kept free of political 
considerations because to do oth- 
erwise would subvert the institu- 
tion. The; IMF is one of the main 
tools for international monetary 
authorities to assist troubled econ- 
omies. 

Others argue- that even on politi- 
cal grounds the administration’s 
policy of “constructive engage- 


In an Oct. 19 letter to Mr. Re- 
members of the Congressional 
c Caucus sharply attacked the 
loan, arguing that it is impossible 
to separate economic and political 
considerations in regard to South 
Africa and dung other situations 
where the United States is believed 
to have used its influence to op- 
pose a loan for political reasons. 

“The administration- has politi- 
cized the IMF on a number of oc- 
casions: in opposing loans to Ni- 
caragua, Vietnam and Grenada, 
and in insisting upon a loan to El 
Salvador despite Western Europe- 
an and IMF staff opposition on fi- 
nancial grounds," the letter said. 

The loan issue comes at an awk-* 
ward time for the administration 
as it strnggles to maintain momen- 
tum for toe centerpiece of its Afri- 
ca policy, an effort to gain inde- 
pendence from South Africa for 
South-West Africa (Namibia). Af- 
ter considerable progress earlier 
this year, the negotiations appear 
to have hit a serious stumbling 
block over the issue of Cuban 
troops in Angola. 

The UN General Assembly 
voted, 121-3, last month to oppose 
the loan to South Africa, west 
Germany and Britain joined ^ 
United Stales in that vote. 


Turning to birth control, John 
Paul quoted his predecessor, Pope 
Paul VL who said, “Every conjugal 
act must remain open to the trans- 
mission of life.” 

It was on abortion — which the 


INSIDE 


ity and right 
of parents to see to it that thor 
children receive “an education in 
accordance with their moral and 
religious convictions." 

As if to put the incoming gov- 
ernment on guard, he quoted the 
section of the Spanish Constitu- 
tion that grants this right. The So- 
cialists had not contested it in the 
election campaign, but some Span- 
iards expect a review of the 
amount of government subsidies 
paid to Catholic schools. 

■ Respect for SodaEsts Urged 

The pope, in a meeting Tuesday 
with Spain’s political and militar y 
leaders' at the palace of King Juan 
Carlos L urged respect for Spam's 
newly elected Socialist govern- 
ment, Reuters reported from Ma- 
drid. 

He said: "I would like to eroress 
my greetings and respect to the le- 
gitimate representatives of the 
Spanish people whom they have 
elected with their . mandat es to 
govern their destinies." 

Praising the efforts of Spaniards 
in building democracy since the 
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US. Marines strung barbed wire around their camp near Beirut on Tuesday after a bomb Hast 


■ Since its creation, the Inter- 
national Atomic Energy Agen- 
cy has been something of a fa- 
vorite child of the United 
States. But today it is some- 
thing of an orphan, its future 
indoubt. 


■ The 

will file a formal complaint 
inst the International 
Commission’s deci- 
sion to "end commercial whal- 
ing in three years. 


■ U.S. and allied diplomats 
met for the third time m a lit- 
tle more than a week but re- 

no movement on an 
•West trade agreement to 
replace Soviet gas pipeline 
sanctions. Rtge 3. 

■ A report on tn lpmarinngl 

commodities markets appears 
today. - 


Mubarak Sees No Bars to Talks With Begin 


Qvrptbd by Our Staff From Dispatches 
CAIRO — President Hosni Mu- 
barak, expressing confidence that 
a border dispute with Israel would 
be settled eventually in Egypt’s fa- 
vor, said Tuesday that there were 
“no complexes" to prevent a meet- 
ing between him ana Prime Minis- 
ter Menachem Begin on their 
countries’ disputes. 

“I could meet him anywhere, it 
is not a problem. There is nothing 
personal between me and Mr. Be- 
gin," Mr. Mubarak said after a 
meeting with a group of provincial 
leaders. “I have no complexes that 
stop me from meeting mm.” 

But he said it would be better to. 
delay such a meeting until agree- 
ment is reached on a new basis for 
negotiations on a global settle- 
ment. Mr. Mubarak made it dear 
that the new basis he had in mind 
was the Reagan initiative, an- 


nounced in September, which calk 
for Palestinian self-government in 
association with Jordan in the 
West Bank and Gaza Strip. 

Mr. Mubarak said talks last 
month between King Hussein of 
Jordan and Yasser Arafat, leader 
of the Palestine Liberation Organi- 
zation. were a new dement in the 
search for peace in the Middle 
East. 

An agreement between them on 
a formula for a federation between 
Jordan and the 1.3 million Arabs 

S in the West Bank and Gaza 
help in the resumption of the 
stalled Palestinian autonomy talk's, 
hesaid. 

Urging the United Slates to as- 
sume a larger role in seeking a 
Middle East settlement. Mr. Mu- 
barak said he wanted Israel to end 


the border dispute with Egypt as a solve the dispu 
good wnL _ non, and faifini 

if this materialized, then we tratinn 


could resume autonomy talks on a 
new basis.” he added. 

Mr. Mubarak sounded confi- 
dent that the disputed Taba area, 
overlooking the Aqaba Gulf, 
would be handed over to Egypt, as 
the rest of the Sinai desert "was re- 
stored last April. He offered to 
purchase a hotel Israel inaugurated 
in the region Monday. 

“Let Israel do what she likes, 
build the hotel and open it," Mr. 
Mubarak said. “We are going to 
pay for it afterward and take it 
from them." 

Mr. Mubarak said the United 
Stales, a partner to a preliminary 
agreement reached in April be- 
tween Egypt and Israel on Taba's 
status, would assume a role in 
talks. Egypt is pressing for a 
resumption of negotiations to re- 


solve the 
don, and fa 
nation. 


Jte through concilia- 
lg that, binding arbi- 


The Israeli cabinet said on the 
weekend that it was prepared to re- 
sume talks on Taba, suspended 
since May, only if they were pan 
of talks on broader issues between 
the two countries, including the 
normalization of bilateral rela- 
tions, which halted after Israel’s 
invasion of Lebanon. 

Relations became even more 
strained when Egypt recalled its 
ambassador in Tel Aviv in Septem- 
ber after reports of the massacre of 
Palestinians in West Beirut. 

Mr. Mubarak has not been to 
Israel since he became presidem in 
October 1981. 

He was planning to visit Israel 
eariier this year, but Israel can- 
celed the visit when Mr. Mubarak 
insisted on not including 
Jerusalem in his tour. ® 

Egypt does not recognize 
Jerusalem as Israel s capital city, 
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Iran Claims Recapture of Outposts 
In Major Offensive Against Iraq 


WORm BRIEFS 


Iran Rejects New French Ambassador 


Re van 

LONDON — Iran said Tuesday 
that its forces had recaptured 95 
square miles (250 square kilome- 
ters) of territory and won back 
four military outposts from Iraq in 
a new offensive in the Gulf war. 

The national news agency 
IRNA said I ranian anti-aircraft 
batteries had shot down an Iraqi 
plane in the offensive. 

Iraq, however, said that its 
forces had beaten back the Iranian 
attack and that Iraqi planes were 
bombing I ranian armor and mili- 
tary targets. Iraq said none of its 
planes had been hit. ' 

Both Iraqi and Iranian reports 
said the latest offensive began 
Monday night west of the Iranian 
city of DezfuL The operation, 
called Moharram after the current 
Shiite Moslem month of mourn- 
ing. restored to Iranian control the 
Bayat oilfields and a road linking 
the Iranian border towns of Dehlo- 
ran and Musian, Tehran radio 
said. . 


The offensive Followed Tran's re- 
jection of the latest peace moves to 
end the war. Two weeks a go an 
Islamic peace mission visited Iran 
and Iraq in an unsuccessful at- 
■ tempt to end the conflict Iran 
Monday called the mis son “Amer- 
ican-inspired” and rejected its pro- 
posals for a peaceful settlement of 
the war. 


The speaker of the parliament 
Hcjatoleslam Hashemi Rafsanjani, 
who represents Ayatollah Ruhol- 
lah Khomeini on the defense coun- 
cil, urged foreign journalists Tues- 
day to visit the battlefront an indi- 
cation that Iranians had done well 
in the operation. 

The offensive was the third ma- 
jor push since July, when I ranian 
forces First crossed the border into 
Iraq. It was aimed at freeing land 


occupied by Iraqi invasion forces 
at the start of the 25-month-old 


at the stan of the 25-month -old 
war rather than at capturing Iraqi 
territory, Tehran radio said. 

Tehran radio said the drive be- 


gan during a rainstorm late Mon- 
day night with Iranian infantry 
smashing through Iraqi fortifica- 
tions, mine fields and bunkers 
along a 55-mile (90-kilometer) 
front in the border provinces of 
Khuzestan and Dam. 

IRNA said that many Iraqis had 
been killed in the operation and 
that 1 17 prisoners, including seek 
ior officers, had been transferred 
behind I ranian lines 

Tehran radio also said Tuesday 

that I ranian government forces 

have killed 40 Kurdish guerrillas in 
battles near the western Iranian 
border town of SardashL 

The radio said revolutionary 
guards had recaptured several 
heights overlooking a road Unking 
Sardashi and Piranshahr in the 
province of West Azerbaijan. 

It said several villages had been 
cleared of- Kurdish guerrillas, who 
are fighting Tehran for autonomy. 
One guardsman had died in the 
operation, which was launched two 
nights ago, the radio said. 




NICOSIA — Iran wiQ refuse to accept a new French ^ 

Tehran, the Iranian news agency, IRNA, reported Tuesday., 

France announced Sunday that it was appointing Jose PaoH to fin the 
ambassadorial post in Tehran, which has bren vacant sax* August 198] 
when anti-French feeling was high after France granted asjtem to foN 
mer President Abdhassan Bani-Sadr. 

The agency said the reason for refusing to accept a French ambass* 
dor was “the support France gives to terrorists aM cXwnterevphitkoar- 
tes,”a reference to Mr. Bani-Sadr and Massoud Hajari, the leader of an 
Iranian dissident group, who also lives in France. 



China Denounces U.S. and Russia 


b-r 




Arthur Sc 
said wasa 


ThatoxkMdPnifl 

rill, president of Britain's National Union of Mineworkears, displaying what he 
atiooal Coal Board list of coal pits designated to be start in the next five years. 


BEIJING — China has issued- a strident denunciation of U.S. and 
Soviet “hegemonists," condemning the two nations. as a threat to peace 
and warning that a third world war is posable. . 

“The hegemonist actions of the two superpowers," the People's Drily 
said Sunday, “constitute grave threats to the sovereignty and security of 
our country and other Asian countries, creating obstacles in the way of 
developing Sino-UiL and Sino-Soviei relations." _ . 

The article was written by Hoan Xiang, adviser to thcAcaderay of 
Social Sciences. Foreign diplomatic observers said the article showed the 
Chinese leadership's latest thinking pci distancing China from the United 
States maintaining a balance between the United States ami Soviet 
Union. . . 4 .. 
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Kabul Protest Said to Block Draft 


British Coal Miners Reject Strike Vote 


Soviet Aide Denies Geneva Progress 


By Sanjoy Hazarika 

New York Tbnex Service 

NEW DELHI — More than 
2,000 Moslem tribesmen recently 
held a three-day peaceful assembly 
in Kabul to protest the conscrip- 
tion of members of their communi- 
ty into the A fghan aimed forces, 
and the conscription plan was 
withdrawn, a Western diplomatic 
source said Tuesday. 

The diplomat said it was the 
“strongest’ public protest by Ka- 
bul residents in more than a year 
against the Soviet-installed regime 
of President Babrak Karmal and 
that it underscored the continuing 
hostility toward the communist 
government. ' 

The source said Pakhtia tribes- 
men, defying a ban on public as- 
sembly, met in central Kabul in 
mid-October to object to the con- 
scriptions, which broke a 50-year 
tradition. The “jirgah,” or assem- 


bly, was surrounded by troops 
and, on its first day, a high- rankin g 
Afghan official met with the tribal 
leaders and ordered them to 
disperse, according to the sauce. 


said that the official told the 
tribesmen that the government had 
withdrawn their exemption from 
military service because they had 
failed to curb rebel activity in their 
province. 

The tribal leaders threatened to 
kill the official if he did not leave 
the nw-fing and told him that “de- 
cisions about Pakhtia could be tak- 
en only in Pakhtia and not in Ka- 
bul,” the informant reported. 

Two days later, the source said, 
the same official returned to the 
gathering and announced that the 
orders had been “temporarily res- 
cinded.” The assembly then 
dispersed, and reliable reports 
from Afghanistan say that con- 


ed by troops scripted Pakhtia tribesmen had 
a high-ranking been brought back to Kabul and 
with the tribal demobilized, 
red them to The Afghan Army has been 
_ o the sauce. weakened Eiy casualties and deser- 
A diplomatic report from Kabul turns si nee Mr. Karmal took pow- 
id that the official told the er. 


■ Kabul Fighting Reported 

William Claiborne of the Wash- 
ington Post filed the following ac- 
count from New Delhi: 

Western diplomatic sources said 
Tuesday that despite frrauent 
house-to-house searches by Soviet 
and Afghanistan Army troops and 
a general tightening of security in 
Kabul, Afghan guerrillas had in- 
tensified their atfarfrg in and 
around the city. 

Afghan exile Sources offered 
similar reports of fighting in Kabul 
as offensives in the countryside be- 
gan to bog down with the onset of 
winter. 


Reuters 

LONDON — Britain's coal 
miners Tuesday humbled their 
militant left-wing leader, Arthur 
ScargiU, by refusing to sanction 
a strike to press demands for a 
31-percent pay increase. 

Instead, the National Union 
of Miners voted overwhelmingly 
in a secret ballot to accept an 
8J>- percent offer, averting what 
would almost certainly have 
been a damaging confrontation 
with Prime Minister Margaret 


Thatcher’s Conservative govern- 
ment. 

Mr. ScargUL who needed 55- 
percent support to authorize 
strike action, was rebuffed by 6L 
. to 39 percent in the ballot of 
207,000 miners at 197 pits 
around the country last week. 
Results of last week’s two-day 
vote were unofficially disclosed 
over the weekend but announced 
officially Tuesday. 

The union leader described 
the vote as only a temporary set- 


back and vowed that the state- 
run National Coal Board would 
stffl have a fight on its hands if it 
tried to dose any pits. 

Mr. Scargm said the haunting 
fear of unemployment was a fac- 
tor in the voting. Britain now 
has 3.3 nriDion people oat of 
work. He had staked his prestige 
on getting the strike mandate to 
emphasize his personal hold 
over the union and set infirmly 
on a leftward coarse in his first 
year as president. 


MOSCOW — A ranking Soviet military leader said Tuesday night that 
U^S. -Soviet arms control negotiations in Geneva were approaching & 
deadlock because of what he termed calculated American attempts to 
block any progress. 

Colonel General Nikolai Chervov. head of the general staffs depart- 
ment on strategic weapons and a member of the inner leadership of the 
armed forces, accused the Reagan administration of detiberatdy seeking 
to create an impression that some progress was being mack; at the talks. 

“Actually, nothing of the sort has happened?* the general said in so 
interview distributed by the news agency Novosti. General Chervov'* 
comment was the most direct official Soviet statement on the progress of 
the talks on curbing medium-range nuclear weapons in Europe and re- 
ducing strategic armaments by the superpowers. 


Work Protests Ending at Maze Prison 


Americans Unsure in Period of Transition 


(Contmoed from Page I) 


re-examine their views about polit- 
ical and economic questions. 

What comes through is a hope, 
expressed everywhere, that the 
pain of the present will prove to 
have been a necessary element in 
eventually leading the nation to 


better times, to a period in which 
inflation and im employment are 
brought under control. At the 
same tiny* . an overwhelming ma- 
jority voices doubts about specific 
components of President Ronald 
Reagan's approach. 

One word keeps coming up vol- 
untarily during conversations 


“Lufthansa will continue to put the emphasis 
on courting the business traveller.” 


Airline Executive (Washington) April 1981 










Lufthansais keeping First Class in Europe. On all intercontinental routes we offer the legendary Senator Service. 
And the comfort of a Business Class on most long-distance flights. Because we believe that you should have the 
freedom to choose. 


Lufthansa 

German Airlines 


about the president’s economic 
program and it? effect on the 
country: balance. 

Even Mr. Reagan’s strongest 
supporters, those who would like 
to vote for him again, will say his 
program has been out of balance. 
Hardly a sii}gle business executive 
interviewed, for instance, favors 
the kinds of military spending in- 
creases Mr. Reagan advocates. 

Most business executives also 
disagree with the way his tax cuts 
were originally put in place. 

Larry Ansrn is QpicaL He is 
president of Joan Fabrics, in 
LoweO, Massachusetts, a company 
described as the world’s largest 
producer of upholstery fabrics. 
Mr. Ansin ardently supports Mr. 
Reagan and his basic approach. 
“It’s fantastic,” he says. “It’s a 
cold bath. We all needed it.” But 
he is equally firm as he ticks off 
policy changes he would like to see 
Mr. Reagan make. 

“One, defense spending. We 
must cut back on defense spend- 
ing. Two, we must tighten up on 
tax loopholes for the wealthy. It 
must be done.. Third, we must look 
at areas to increase our taxes; 
We’ve got to balance out better.” 

Interestingly, the sense that poli- 
ties are ont of balance extends be- 
yond a political context Another 
common refrain involves the belief 
that all Americans share the blame 
for current troubles. 

We have been too greedy and 
too selfish, and now we are paying 
the price for such excesses. ^We’re 
all spoiled rotten, everyone of us 
is," said Bob Long, a merchant in 
Everett and one of the few who has 


. BELFAST — One hundred and forty-five nationalist prisoners agreed 
to end a 13-raonth work boycott at Maze Prison, apparently ending a_ 
six-year protest for political-prisoner status that in one phase had left 10 
inmates dead in a series of hunger strikes, officials said Tuesday. 

The 145 prisoners who had been refusing to work since the end of the 
hunger strike Oct 3,' 1981. declared thransdves available for work, a 
spokesman for the Northern Ireland Office said. “These people are die 
last remnants of the republican protests,” the spokesman said, referring 
to the series at hunger strikes that began with Bobby Sands. 

The spokesman said seven prisoners apparently had derided to condo- 


on ere’ decision. A spokesman for the inm 
immediate comment on the announcement 


U.S.to Back Falklands Resolution. 


UNITED NATIONS, New York — The United States said Tuesday 
that it would vote for a resolution calling for negotiations between Brit- 
ain and Argentina on the Falkland Islands. 

The resolution, sponsored by Argentina and 19 other Latin American 
nations, calls ou Britain and Argentina to resume negotiations an sover- 
eignty of the Falklands, which was reoccupied by Britain after Argenti- 
na’s invasion and a six-week war last summer. 

Earlier, Foreign Minister Juan Aguirre Lanari of Argentina accused 
Britain of maintaining colonial status on die i slands, but UJS. officials 
said the resolution, winch Jeane Kirkpatrick, the UJS. delegate to the 
United Nations helped to modify, no longer con tamed a reference to 
colonialism. 


U.S. Averts Rebuke by Trade Group 


GENEVA —Poland f ailed Tuesday bits attempt to have the General 
Agreement on Tariffs and Trade condemn ligde sanctions imposed op 
Poland by the United States. . 

The 88-member group took no action on Poland’s proposal that h ask 
Washington to restore Warsaw’s most-favored-nation status, U.S. and 
Polish diplomats said. The proposal, which was supported in the dosed 
meeting by other Warsaw Pact members and Argentina, will be re-intro- 
duced at the group's annual meeting later this month. . 

President Ronald Reagan suspended Poland's most-favored-nation 
status Oct 27 after the dissolution of the independent trade union Soli- 
darity, effectively raising tariffs on exports to the United States by up to 
1,000 percent. 


Socialists May Wei^i Role of Israelis 

, 01 muTvjewed, per- ZURICH — Socialist International leaden could be asked to suspend 

Ruckleriiaus best Israel's Labor Party from the movement when they meet in Basel on.. 
Wednesday, Socialist sources said Tuesday. . 

!^n-<siiTP ^ othere k 2 ** bcen Several Socialist parties, including those from Finland, Denmark and 
o Spam, m pressing for exclusion of the party on the ground, that h • 

r sported the invasion of Lebanon, the sources said, 
resumed as p«SJif a R£hi^?M e ^ is® 1 * s® 3 ® 6 * 1 certain raised at a two-day meeting of the 
Nixon's demirv artnnSw “tteraationaTs executive bureau starting Wednesday under the chair- 

durina th? ^/atereat? Sandal ““““lupof the former West German chancellor, Willy Brandt. The lead- 
SthTfirrSi PnS; era are officially due to disoiss the Middle East.and a n^nber^ 
Archibald Cox, andnow a top ex- - SW 81 ra ?i cal i rftis t Party, Mapam, known as the. United 
ecutive for Weyerhaeuser Co • Workers rany. Mapam has consultativeistatus with the mteroationaL 


F'.. 


during the Watergate scandal 
rather than fire Special Prosecutor 
Archibald Cox, and now a top ex- 
ecutive for Weyerhaeuser Co„ 
assesses the political situation fac- 
ing the president and the country 
this way: 

“It’s curious. You’d think, given 
the economic turndown ana the 
extent to winch program cuts quite 
obviously have disproportionately 
affected the poor, that there would 
be quite a backlash against what 
the president is doing. It is build- 
ing, but it is nothing tike what I 
would have expected. I attribute a 
lot of it to' personal affection for 
him that he can get away with 
pretty outrageous lands of pro- 
grams and still have people like 
him. The impact of personality cm 
politics is something I think people 
way underestimate. He' is a prime 
example of it.” 




Compiled by Our Staff From Dispatches 


Democrats May Gain Seats 
In Congressional Contests 


(Continued Cram Page I) 


U.S. Postmaster Reports 
Surplus of $688 Million 

New York Tima Service 

WASHINGTON — Postmaster 
General William F. Bolger reports 
that the Postal - Service finished the ■ 
fiscal year 1982 with a surplus of 
S68S million, the second in three 
years. 

Mr. Bolger, who Monday ad- 
dressed the annual meeting of the 
Direct Mall Marketing Association 
in Los Angeles, said the financial 
performance was attributable to 

■gains in labor productivity, -sus- 
tained volume despite the econom- 
ic decline and high growth in ad- 

wr riong mail _ 


battle. New York’s Democratic gu- 
bernatorial nominee, Mario Cuo- 
mo, the liberal lieutenant gover- 
nor, holds a 10-point lead over Re- 
publican Lewis Lehrman, advocate 
of supply-side economics, in a 
New York Daily News straw poll. 

• In California's hard-fought 
Senate race. Democratic Governor 
Edmund G. Brown Jr., still feels 
confident although the latest poll 
shows him trailing his Republican 
opponent, San Eh ego Mayor Pete 
Wilson, by 6 percentage points. 
Los Angeles Mayor Tom Bradley, 
a Democrat, was m a tight battle 
to become the nation’s first black 
governor, with Republican' Attor- 
ney General George Deukmejian 
gaining steadily in the polls in re- 
cent weeks. 

• The Texas governor’s race 
ends with an increasingly confi- 
dent Republican governor, BID 
Cements, predicting a comfort- 
able victory over Attorney General 
Mark White. 

• In Massachusetts, Senator 


Edward M. Kennedy, a Democrat, 
is certain to win re-election and ex- 
tend his 20-year Senate career. 
Representative Barney Frank, a 
Democrat, is considered Hkdy io 
defeat Repres en tative Margaret 
Heckler, a Republican, in a con test 
forced upon both incumbents by a 
redistrictiag that will rimrink te 
one. 


f 0 Rs< 


* In ' Ttlinfri^ Representative 

Bob Michel, the HoJte RepiM-. 
can leader, was in an uncxpccledly 
tough fight to retain his seat His 
opponent. G/ Douglas Stephens, is 
a union lawyer. 
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ADOPTION SERVICES 


We are a licensed adoption agency now accepting 
applications for adoption of children bom In the U.S. A. 
For information, please write or call: 


France Scddto Grant 

Asylum to ^African ~ 0/ 

The Associated fra* ' . '[w 

MONTPELLIER. France — 

France, has granted, political 

asylum to Hany'Peterteo, 23, th* , 

son of a slain anti-apartheid aetjv-. i, 

ist, the Center for Third World. N5[Kp|jn» 

Documentation announced Tuts? 

day. 

The center said Mfc PetertOO hu 
had been a student in the South 
African h o ff»e ) » fl d of Tnuukd. He . ■ 
was raid to have fled the country 
in August after his father '\k 
killed by police and bis moth® 
arid brouter were arrested.^ ^Dctafl* . - 

of the JdUing were oot disclosed. 
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U.S., Allied Talks on Pipeline Show Growing Irritation 

Bv Richsid M. ^»r,w*»nK inwi «iannriiihfMiA 1 ?“ .1 « ■ 


u * . By Richard M. "Wcrntraub 

1 ( | [‘ l j l -iins,, H'artfagfflB Aw Srrnrr 

Nr;’;, WASHINGTON — Senior U.S. 
■ ‘Ms,., and allied diplomats have met for 

*• ? ;i. -W- the third time in a Htlle more than 
-''xiyj' 1 a week- and reported no movement 
v.-.i , . c in their effort to hammer out an 
4!i,» ‘ ' l «i>ih j. agreement on East-West trade that 
i k „ f • could replace the Reagan adminis- 

, ‘ ' Mir k?: tration’s sanctions against the So- 
viet gas pipeline. 

The unusual sequence of high- 


«1 Uib 

1 1. -n . . 


levd negotiations is now believed 
to have narrowed differences over 
an eventual accord. 

On Monday, UJS. and European 
diplomats dja not rule out the pos- 
sibility that an agreement accept- 
able to all parties had been 
reached- But the diplomats said 
they expected further meetings 
would be held. None has been 
scheduled, however. 

Bui Prime Minister Giovanni 


Spadolini of Italy is to arrive in meeting, "We do know what we 
Washington on Tuesday night to can do. but there isn’t much room 

▼naai rmfh T> __ _T a - _ l- • • . « . „ 


meet with President Ronald 
Reagan on Wednesday, and Mr. 
SpadoIinTs visit would provide the 
next fonzm for discussion of the 
sanctions issue. 

On Monday, scone European 
diplomats showed si gn^ of growing 
irritation. 

“We don’t know what the U.S. 
administration needs." one <wijnr 
European diplomat said brfore the 


to limit or change that consensus.” 

A senior U.S. official said the 
negotiating process seems to have 
brought home to the Europeans 
that" the "president is serious” 
about his sanctions policy. U 1 think 
something will happen, but the 
preadent doesn’t have to be in a 
burry, " the official said. 

The comments appealed to re- 
fled the te&seness of the negotia- 
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Weinberger Promises 
More Thai Arms Aid 


United Press Iniemational 

■:i«) ' ,r . BANGKOK — Caspar W. 

.r« ' . kll 'Av Weinberger, the U.S. defense scc- 

i n,. 1,1,1 ^i. rotary, arrived here Tuesday fo 

Jnji push his campaign to counter what 
be called $ growing Soviet threat in 
Asia and the Pacific and promised 
i, |) Thailand S122 mnii/vn in addi- 

a I nw tional mitiiary aid. 

: s ,: >i i „ . ■ Before leaving Singapore for a 




r. , „ J two-day visit to Thailand, Mr. 

j * Tiw Weinberger reiterated comments 
Kr ‘ >n ar^: by U.S. officials that Soviet mili- 
i ’ tary presence, in the region “is 

k i f'T.:! . clearly increasing’* and he urged 

r ‘ "‘-t UMjjjjjj. increased mili tary spending by 
‘ H l ' 1 *" J .»-craw7’ Wa *bington.*s Asian allies. 

V' 1 " m.iiVat ^General Prem Tinsulanonda, 
i i’.injj ^ Thailand’s prime minister and also 
•*' Mi t'Cticuio: defense minister, said that Mr. 
rn! > r, t n ife Weinberger told him during a two- 
•M % “r in I .j r( L!“ hour luncheon meeting that the 
" * United States was increaang its 
credits for Thai military purchases 
_ _ by S12^ million. The increase 

D • would bring total U.S. military aid 
'C rriJi credits loThailand to $80 million 
r ! . •i.iinj Pn for the current fiscal year. 

iwn'iK? ' ^ r - Weinberger is visiting Thai- 
1 .^ the second leg ofKs five- 

,j. nation Asian tour. 

Singapore, Mr. Weinberger 
.• responded to news leaks concero- 

\ ■ -iiM- ir I* k iag a five-year Pentagon guidance 

«• .Wprnji,, 

Japan' Fom 

*• .(• (,f j.. A. 

®V< n.-Ki By Steve Lohr 
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plan, saying U.S. p lanning for a 
protracted midear war mm* only 
in response to “erroneous" Soviet 
beliefs that such a war could be 
won. 

Mr. Weinberger, greeted at 
Bangkok’s Don Muang Airport by 
Foreign Minister Siddhi SavetsSa 
and other officials, went directly to 
Government House for talks with 
General Prem. 

In Singapore. Mr. Weinberger 
said proof of the Soviet threat was 
shown “every day from the addi- 
tions they make to their armed 
forces and the fact that those addi- 
tions are almost always offensive 
in character.” 

He said U.S. defense tasks were 
further complicated by the Viet- 
namese decision to allow Soviet 
ships “full and complete use” of 
the U-S.-buiit naval base at Cam 
Ranh Bay in southern Vietnam. 

Mr. Weinberger suggested that 
the Pentagon might augment the 
three aircraft carriers of the U.S. 
7th Fleet in the Pacific, saying it 
was “feasible for people to eroect 
another (U.S. aircraft) carrier force 
in this area.” 

But be said the carrier group, if 
deployed, would follow flexible or- 
ders to move wherever h was most 



Caspar W. Weinberger, U-SL defense minister, conferred Tues- 
day in Bangkok with Prime Minister Prem Tinsulanonda* 

i 

needed — an apparent reference to jing by UJS. allies in Asia and the 
Pentagon plans to rush sea power j Pacific, saying he could not “think 
to the Middle East if oil supplies in j of a higher priority.” 
the Gulf are threatened. " After Bangkok, Mr. Weinberger 

Mr. Weinberger also stressed the j was scheduled to visit Indonesia, 
need for increased military spend-/ Australia and New Zealand. 


Japan Formally to Protest Ban on [Whaling 
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' ; H ' <■' "‘H* i By Steve Lohr pressured into switching its stance. 

Nt*f York Tima Service it was considered likdy that other 

TOKYO — The Japanese gov- opponents of the ban, including 
j • eminent announced Tuesday that tue Soviet Union, Pent and Nor- 
.'SOlUtlOD it would file a formal complaint way, aught fall into line. . 

against the Inte rnational Whaling A statement by Mr. Salmon tehi 
. .* v.is.n j- Commission’s decision to end explaining Japan’s objection. 

• ivisci 1 . commercial whaling in three years, claime d that there is “no scientific 

The cabinet voted to protest the justification" for the omunission’s 
■ ■ . i'.iii w halin g i ^mmiaan n*^ Vmwi despite ban, countering the view that some 
‘ a last-minute warning from U.S. whale sp“i“ are threatened. The 

% M..i ::i .JtiiTir officials that fflmg the objection statement added that the commis- 
could prompt copsidmibln criti- “’a deasion did not give suffi- 

• . • dsm of Japan in the U3 Con- dent consideration to the nnpor- 

l A. gress. Mike Mansfield, the U.S. taBce of the industry to some Japa- 


pressured into switching its stance, 
it was considered likdy that other 
opponents of the ban. indnding 
the Soviet Union. Pent and Nor- 
way, might fall into liw. . 

A statement by Mr. Sakurauchi, 
explaining Japan’s objection, 
churned that there is “no scimtifir 


.‘■•kps: ambassador to Japan, met Mon- 
1 ncs day with Yoshio Sakurauchi. the 
Japanese foreign minister, to ex- 
press the concer n s of the United 
j States, a strong supporter of the 
ItIVUD commission's decision made last 
July, 

• ... i«s Japan is the world's leading 
w halmg nation, accounting for 
nearly one third of the 14,000 
,o -.•; ihn s. whales killed last year. It voted 
1: against the commission's decision 
:.-. 1 ?r ut*’ earlier this year, bnl nations sup- 
-j-.l 1 ic:.v porting the ban had hoped that it 
would delay a formal protest and 
, • possibly go along with tiie commis- 

. sion’s position. 

.nh If Japan could be persuaded or 


met Mon- 


whale species are threatened. The Government officials stn 
statement added that the commis- that filing the complaint doe 
son’s decision did not give suffi- necessarily man that Japan w 
dent consideration to the impor- defy the comnrisaon’s deci 
tance of the industry to some Japa- but gives it the -right to do so. 


organization, that was released last 
weekend, found that 47 pementef 
the population favor the enrnuxb- 
sion’s derision. T 

The commission ikriilid by a 
vote of 25-7 to halt comm er ci al 
whaling in three years, jand thm 
take another five years for sdcnuf- 
ic research to death: whether wi®!- 
mg should be started ^ain. 

Government officials stressed 
that filing the complaint does mot 
necessarily mean that Japan would 
defy the comnhssian’s dedsibn^ 


..-, l '.l x 
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nese communities. 

In Japan, about 1^00 people are 
employed directly in the whaling 
industry. When families and those 
in related businesses are counted, 
the total number of people de- 
pendent on whaling is 50,000. The 
Japanese taste for whale dales 
bade to 702, when Buddhism was 
introduced from China, meat eat- 
ing was slopped and the whale was 
defined as a fish. 

Still, many Japanese apparently 
believe that their nation mould go 
along with the whaling commis- 
sion's derision. A public opinion 
survey cond u cted by the Nippon 
Research Center, an independent 


industry is about a $50 million- a- 
year business. 

Also, Congress is now consider - 
ing ratification of the U ^.-Japa- 
nese fishing a g ree men t, which lim- 
its the quantity of fish their boats 
can' catch in each other’s waters. 
Presumably, an adverse reaction to 
the whaling protest could hurt 
chances of ratification. 

■ Norway to Keep Hunting 

Norway will continue to hunt 
whales in the northeastern Atlantic 
after 1986, despite the whaling 
co mmission 's ban on commercial 
whaling. Fisheries Minis ter Thor 
Listau said Tuesday, according to 
Reuters. 


parently, Japan hopes dial further whaling. Fisheries Minis ter Tbor 
research over the next three years Listau said Tuesday, according to 
wiB support its position that until- Reuters. 

ed killing of whales is not a threat 

to the species. , . ^ 

The whaling commission cannot 3 W C8l6fU LhVOJB xTail 

Boycott of Soviet Parade 


nation that ignores fhcccmgriation 
decision can be prritabiled from 
fishing in coastal waters up to 200 
miles (320 Trilometeraj from 'the 
American shore&ne. j 

Japan's fishmgmdus try calfches 
more than 1.1 rmOion urns of fish, 
worth about $360 miTfinn, each 
year in U.S. coastal waters. J For 
comparison, the Jap a nese wh«Hng 
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Sadat’s Brother Denies Charges of Fraud, Gomqition 


■* United Press International 

. . v (.»fJ “CAIRO — Esmat Sadat, the 
, younger hrodier of Anwar Sadat, 

the late Egyptian president, denied 
, . ; \nmi- charges offraud and corruptirai in 
" ,, 11 ■,., iHl njr an interview puMuhed Tuesday 
! ’’ •" and daimed he was a'sdtf-made 
..tfip.. man of wealth who had hdped his 
1 • • ' \V :k ' l^refber financially and politically. 

.‘ . r „j:Tir ; The oppositioa newroape AI 
>l ‘ ‘ Shaab, wbch speaks for the Sodal- 

i: ist Labor Party, said it interviewed 
■ • ..' vD .6 Mr. Sadat last Thursday, one day 

.••i :ri ‘ 1 before he was sent to jail, and 
quoted him as rejecting the charge 
that be had used Ins brother’s 
^ name to amass wealth illegally, 
saying: “My name is better than 
Ms.” 

Before his detention, prosecu- 


n Sri* 


tors had ordered the sequestration 
of the property and assets of Ml 
S adat and his family. They will 
face charges of fraud, trading on 
the black market, illegal seizure of 
state property, extortion of protec- 
tion money and political corrup- 
tion, officials have said. 

Mr. Sadat, 57, denied the 
charges, a ll eg i n g Ire was a labor 
leader in the early days of the 1952 
revolution who voluntarily stepped 
aside to focus the Km di g h t on his 
elder brother. He daimed that he 
rallied workers to the support of 
President Gamal Abdel Nasser 
during a 1954 power struggle, thus 
making it possible for Nasser to re- 
lain authority. 

“J consider xnysdf Hke the 


prophet Job who was rested by 
.God but remained faatMul arid pa- 
tient. I am not less than Job,]’ Mr. 
Sad 31 reportedly 8 shL 


United Press International 
MOSCOW — Ambassadors of 
the United States, Britain and 
West Germany will boycott the 
Revolution Day parade Nov. 7 for 
the third year in a row to protest 
the Soviet intervention in Afghani- 
stan. 

The U.S. ambassador, Arthur 
Hartman, and his West G er man 
and British colleagues will send 
lower-ranking representatives to 
the 65 th anniversary celebrations 
of the Bolshevik Revolution, em- 
bassy spokesmen said Monday. 
Scandinavian ambassadors, who 
boycotted last year, win attend this 
year’s celebrations. 
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FOR SOLE AGENCY 

OF EXCELLENT PRODUCTS: MADE IN JAPAN 
YOU ARE WELCOME TO INSPECT SAMPLES OF 

1. UNIQUE GIFT ITEMS FOR CHRISTMAS OR 
, ANY OTHBt OCCASIONS: 

2. LATEST MODB5 OF “KABEBT AZAN 
QUARTZ CLOCKS FOR MUSLIMS. 


FOR MUSLIMS. 
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SOUND PARTIES PLEASE CONTACT 
SAKAK1 LTD. (ON TOUR) AT FOLLOWING 
HOTaS ON DATS SHOWN HERE-UNDHL 

a. COPENHAGEN: HOTEL D’ANGLETERRE 
v NOV. 7 TO NOV. 9 


b . FRANKFURT 


c. MUNCHEN 


d. LONDON 


!>■• L. f 

I V- |V 
..i l . 


HOTa INTffiCONTIFffiNTAL 
NOV. 10 TO NOV.13 

HOTH. Via JAHRESZHT04 
NOV. 14 TO NOV. 19 

HOTa INTBtCONTINENTAL 
HYDE PARK CORNER 
NOV. 22 TO NOV. 25 


- *; 


TO AVOID INCONVHMIB<ICE PL TELEPHONE 
BffORE VISITING THE HOTEL 

SAKAKI LTD. TOKYO: TlX J 26816 
An. SAKAKI-646. 



the number one priority 

Hamburg Plaza is reit 

■ Tbs real go See this 

• Rooms and sutes with 

• Traditional culsinBin 
Grin, local OTecafiba 
Viertandw stubaa 

• Our own, superbly equipped 

conference fadfiiies (occupying an 
entire ftoori}. ' 

• tSovmtowntoCalion- with no parting 

probterns. I 

• Direct comwctirartothf Congress 

Centra 1 

• Late, late disco (me ofi-iamburg's 

most attractive night-^ds) on the . 
26thflauc i 

• Anterttren Express ChrtaremtMra 
w fli inly we lc omedrtlie Card win 
take cam of awrym^ng. 

• Three offices for afl bowings and 
inb>fmatlonrLondon(Ot) {Q0S8S2. 
Hamburg (0401 34 02 M. 

Frankfurt <0611) 70 2D 21. 

CP Hotels n j 

Hamburg Plaza 


CP Hamtuigraza. MaisWmrSiiasssZ 
2000 Hambuy 36. (When you're m Frankfurt, 
by the way B'Bttw FfankfurtFlazaJ 



m^aiMftt w Jh g w ai l i l li iM. 
And we oart epoatr U» sieU botch 
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dons that have been carried out 
under the direction of Undersecre- 
tary of State Lawrence S. Eagle- 
buxger. 

The negotiations have been 
tightly held by the State Depart- 
ment and have sparked something 
of a political guerrilla war by some 
dements within the administration 
who advocate a hard-line position 
on trade with the Soviet Union. 

Mr. Eogleburger is pictured by 
diplomatic sources as having 


U.S. Opens 
Its Courts to 
Chinese Suits 


By Tamar Lewin 

New York Times Serrice 

NEW YORK —The Justice De- 
partment has deri de d that Ameri- 
cans will be allowed to use Chinese 
courts to press their claims against 
the Chinese, and as a result has 
agreed to allow a $4.4- million Chi- 
nese maritime lawsuit in American 
courts against the U.S. government 
to proceed. 

The case — the first brought in 
United States courts by Chinese 
companies rin» the 1949 revolu- 
tion — has been used by Washing- 
ton to help ensure that Americans 
have access to the Chinese courts. 

This legal reciprocity is consid- 
ered an important element of 
American-Chmese trade relations. 
The ability to sue a foreign govern- 
ment is particularly important in 
communist countries such as Chi- 
na, where most large business enti- 
ties are arms of the government. 

The Justice Department's find- 
ing that reciprocity exists, an- 
nounced Monday, is based both on 
a two-paragraph l eg al opinion to 
that effect by the China Council 
for the Promotion of International 
Trade, and a longer affidavit by a 
Columbia University School of 
Law professor, R. Randle Ed- 
wards, an expert on Chinese law, 
who also found that there is legal 
reciprocity. The China council is a 
ouasi-govemmental Chinese entity 
devoted to fostering foreign trade. 

“There was a time when as- 
surances of reciprocity couldn't 
have* been made, and that was 
something that made Americans 
doing business in China very ner- 
vous,” said Eugene Theroux, a 
Washington-based China-trade 
lawyer. “This is a very encouraging 
development in the evolution or 
China’s recognition of the impor- 
tance of a predictable body of 
law." 

Soviet Officials Visit Laos 

The Aaocuued Press 

Bangkok — a delegation of 

political leaders from the Soviet 
Army and Navy arrived Monday . 
in Laos, the official Laotian press 
agency said Tuesday. 


pressed continually for more , 
changes and refinements in the po- 1 
sitions put forward by European, | 
Canadian and Japanese diplomats. ' 
without indicating what might be ! 
acceptable to the administration. 

“What we don't want is a trade • 
war ” one European diplomat said. \ 

The negotiators appear to be = 
trying la develop defined instruc- 
tions for a broader study of major ■ 
issues in East-West trade that 
could eventually produce a policy 
to be adopted 6y Atlantic alliance i 
members and Japan. 

The sanctions are applied 1 
against businesses that ship U.S.- j 
made or -licensed products related ! 
to the oil or gas industries. The i 
Italians are known to be partial- 1 
burly upset at the impounding in ; 
New York of several ke* parts for j 
an Algerian gas pipeline.' ! 



’W orld’s largest selection of glasses 
in gold, ivorv and tortoiseshell 

& ' from 1.200 F.F, 
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ff luordtr Opadm 

A blend of comfort and elegance 

Original designs from 780 F.F. 

42 av. Montaigne. Paris 


•Tel.: 723 97 2.V 


A Patek Philippe 
doesn't just tell you the time. 

It tells you something 
about yourself. 



Golden Ellipse. 

The exclusive circle of Patek Philippe. 

A blue coloured gold dial, c masterpiece 
- entirely finished by hand - in the classical 
proportions of the Golden section. 



Discover gold 


Benson & Hedges 
Special Filter 

The worlds finest taste in cigarettes 




Created and perfected by the House of Benson & Hedges 
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Tell the homefolks haul you're getting around Europe 
and make a pretty fare saving on the calL 


King Vidor, U.S. Movie Director, Dies at 88 



Traveling through Europe can be a moving experience-and you want to stop just long enough to tell 
your family and friends about it. Check our the money-saving tips below, rhen give them a calL Ifs 
the first-class way to reach them -at bargain rates. 




Bell System 


Save on surcharges. Many hotels out- 
side the US. charge exorbitant surcharge 
fees on international calls. And sometimes 
the fees are greater rhan the cost of the call 
itself. But ifyour hotel hasTELEPLAN, the 
way to keep hotel surcharges reasonable 
go ahead and call. NoTeleplan? Read on! 

There are other ways to save money: 

Save with a s horde. In mosr countries 
there’s no three-minute minimum on self- 
dialed calls. So ifyour hotehoffers Interna- 
tional Dialing from your mom, pbceashort 
call home and have them call you back. 
And you pay for the callback from rheSrares 


with dollars, not local currency, when you 
get your next home or office phone bill. 

Save these other ways-Tdephone Com- 
pany Calling Card and collecr calls may be 
placed in man)' countries. And where rhey 
are, the horel surcharges on such calls are 
usually low. Or, you can avoid surcharges 
altogether by calling from the post office or 
from other telephone centers. 

Save nights & weekends. Always check 
to see whether the country you’re in has 
lower rates at nigh c and on weekends. 
Usually the savings are considerable. Now 
you’ll get more mileage for your money. 


By Peter B. Hint . 

New York Tima Sernce ! 

NEW YORK — King Vidor, 8 $, 
the motion picture director,! died 
Monday of a heart ailment at his 
ranch in Paso Robles, California. 

He was a trailblazer and often, a 
rebel, widely respected for his in- 
dependence. indhridn sizszzi ’ Aid 


that **00 subject is over the heads 
of an gmftnw if it is told simply, 
dearly and smeerdy.' 


In 1979, he won 'a. special Oscar 
of Motios 


Himwniem in a notable directorial 


Career Thar gfwwuMri m rt re than 50 
feature movies over 40 years. 1 


His hits ranged from ‘Thej^Big 


Parade' 


m 1925 and 
Champ” in 1931 to "The Chad eT 
in 1938 and “Dud in the Sun” in 
1947. ! 

Besides making many commer- 
cial movies, Mr. Vidor defied Hol- 
lywood conventions by tackSng. 
projects regarded as financial folly. 
“The Crowd," his 1928 
masterwosk realistically depicting 

average people, was Cut dismiised 

by Hollywood cynics as an 
tic flop* bat eventually it showed a 


profit. \ 

He fought to make “Hallua- 
jah." an innovative 1929 musihal- 


draina with an all-black 
matching Metro-Goldwyn-Mayhr's 
investment with his own salary] In 
“Oar Daily Bread" in 1934,1 he 




depicted the plight of the 
son's unemployed, financmj 
picture by mortgaging his 
anti gelling every thing he muM [ 
He also challenged accepted 
Hollywood wisdom in aXfirmijtg 


from the Academy of Motion Pic- 
ture Arts and Sciences for achieve- 
ments over four decades. He bad 
received many other awards and 
had. been nominated for directorial 
Oscars five times, for “The 
Crowd," “Halldmah," "The 
Champ," "The Cttadd" and “War 
aod.Beace;'* but cadi time the hon- 
or had eluded him. 

King WaUrs Vjdor, whose pater- 
nal grandfather immigrated from 
Hungary, was bean in Galveston. 
Texas, on Feb. S, 1894, the son of 
Charles Shelton Vidor, a pros- 
perous lumberman, and the former 
Kate Walls. 

While at Galveston High 
School, he got a suramerjab as a 
ticket taker m the town's first mefc- 
leodeon, working for 12 hours a 
day for S3 JO a week and running 
the projector while the operator 
had meals. 

In 1915, he set our for Califor- 
nia- He did many stints as an extra 
and wrote 52 scenarios before he 
sold one for $30. He worked as a 
movie company clerk, a comedy 
writer, made a dozen two-reders 
and, in 1919, directed his first fea- 
ture “The Tom in the Road," a 
sermonizing but well-received 
his Christian Sci- 
ence-beliefs. 



studio and made Jehu Gilbert a 
star. • ... 

Mr. Vkior's scores of credits i n . 
duded “La Babbs*" • (3a£ 
-Street Scene" (1931), “Thi Wet 
ding Night" (1935 k ‘The TeS 
Raraerif (1936). "Stella DaS 
(1937), "Northwest Passage" 
(1940). “RM. PWhtaiVBsK" 

(1941k "An American RomwSr 

(1944), 'The . Fountainhead" 
(1949) and “Ruby Gentry" (1952). 

He wotj many awards a gjto 
festivals and from such grows as 
the Christophers and the Screen 
Directors Guild, which announced 

men .u .k. Trn 1 


in 1950 the results of irpoll of fifa 


Critics, who listed “The Big Pa- 
rade" and “TV Crowd” amom, 
the 10 best directorial achieve? 
meats of the previous half century, 


King Vidor 


He wag married and divorced 
three times, to Florence (Arto 


The movie led to a studio con- 
tract, and Mr. Vidor adapted, pro- 
duced and directed “The Jack 
Knife Man," a pastoral tale about 
an itinerant boatman on the Mis- 
sissippi River. His other popular 
early films included “Peg o r My 


dor and Eleanor Boardman, 
actresses, and to Elizabeth HflL a 
scriptwriter. 


Heart,” starring Laurette Taylor. 

“The Big Parade" was not only 
an eloquent paean to peace but 
also a commercial blockbuster. 
The film grossed more than SIS 
million in a few years, was pivotal 
in establishing M-G-M as a major 


■ Other (kaihs; 

Hemy Tindall (Dick) Menfil, 88, 
who won the Harmon Trophy for 
piloting the First commercial flight 
across the Atlantic, in 1937, Sun- 
day in the town of Lake Elsinore. 
California. 

John Fred (Sheriff) Rake, 83 
who played profcsskm&l baseball 
for two decades and had a record 
of 17 wins and 11 losses with the 
Chicago Cubs in 1928, Sunday in 
Beddey, West Virginia. 
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Ethnic French Give Manitoba a Language Test 

Court Challenge TWatens to Invalidate Every Law in the Province 


By Michael T. Kaufman \ 

New York Times Service 


WINNIPEG, Manitoba — In or- 
der to regain official status for 
their mother tongue and reverse 
what they see as cultural erosion, 
members of the old but newly as- 
sertive French-speaking popula- 
tion of Manitoba have cfaaftoiged 
the validity of En glish-lang na ge 
traffic tickets and in the process 
have called into question all the 
laws of this province. 


The 
by 
agent, 
a pari 
English 


was first developed 
st, 52, an insurance 
in 1976 refused to pay 
printed only in 
he felt h violated 
guarantees made in 1870 when 
Manitoba became a province and 
when it had a French-speaking ma- 
jority. 

Last year, Mr. Forest's position 
was upheld by the Supreme Court 
of Canada and even though the 
40,000 French-speaking Manito- 
bans now rank behind English 
speakers, Ukrainian speakers. <jer- 
man speakers and Cree speakers as 
a linguistic group, their lang ua g e is 


and to provide simultaneous trans- 
lations for official and court pro- 
ceedings. 

While gratified by the victory, 
leaders of the French minority are 
rallying b ehind a second case, 
w hich they believe can extend their 
gains from the chambers of gov- 
ernment to communities that until 
quite recently preserved their lan- 
guage through illegal and clandes- 
tine classes. 

I This case, now pending before 
'‘’uxada’s Supreme Court, involves 
speeding ticket issued to Roger 
a lawyer, who by refus- 
to pay has broadened the legal 
ri by Mr. Forest &■ 
dally, the Cost case centered on 
that a law passed in 1890 
_ English as the sole of- 
language illegally contra- 
lation that establish- 


again officially sanctioned. Conse- 


quently, the government is spend- 


ing hundreds of thousands 
lais to publish official documents 
and legislative debates in French 


Manitoba and which gave offi- 
ciil status to French- In its ded- 
the Canadian Supreme Court 
the supremacy of the earli- 

focus of the HQodeau case, 
however, is the province's motor 
“fc act and, by implication, 
other law enacted here since 
1890 and published solely in Eng- 



Fearful of the 1 
result if Mr. 


chaos that 
flodeau's po- 


sition were affirmed, the provincial 
government asked the court last 
Friday to suspend its deliberations 
while officials seek a negotiated 
with the French- 
1 group. 

Mr. Bilodeau and the major 
groups in his community have 
joined in the request for an ad- 
journment and have indicated they 
really want more assurances for 
the future use of French rather 
than a rewriting erf past laws. 

. .Premier Howard .Pawley said in 
an interview that the “looming 
consequences of a Supreme Court 
decision would be momentous, in- 
validating oil our laws, and forcing 
them to be re-enacted." He added, 
however, that the French-speaking 
community was being very reason- 
able and that it was not holding 
the government to ransom but was 
merely seeking its legal rights. 

In the Sl Boniface district, 
where the French speakers have 
lived for five, six and seven genera- 
tions, the issue is seen in soda) 
rather than legalistic terms. 

' “What aD this means is that we 
want it established that we are not 
just another so-called ethnic 
group," said GxLberte Protean, for- 
mer president of the Society of 
Franco- Manitobans, a community 
development agency. 


“The other groups that sett&d 
here — the Ukrainians, Germans, 
Jews and Italians ! — more or las 
knew what kind of society they 
were coming to. There was a trade- 
off in terms of the social contract 
and they were not seeking to recre- 
ate their homelands, though obvi- 
ously they wain to protect their 
cultures. This was not the case 
with us or the native peoples. We 
were here as a nation before there 
was a Manitoba. I suppose we are 
a defeated nation, but we are enti- 
tled to our historic rights." 7 " ■ ■ 
Mrs. Protean, who remembers 
to school during and after 
Id War II when an instruction 
in French in Manitoba schools was 
illegal, hopes that the recent legal 
victories will restore self-confi- 
dence to a community that has 
grown frailer each year. . 

“We are struggling in the battle 
with. assimilation," said Ludenne 
Loisdle, head of the Franco-Maiu- 
toban Cultural Center. 

The French-speaking communi- 
ty in Manitoba, the largest concen- 
tration in Western Canada, is de- 
clining, Mr. Loisdle said. Ten 
years ago, there were 86,000 peo- 
ple here of French origin, but only 
60,000 claimed French as their 
mother tongue and only 40,000 ra- 
ng mostly French at 
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pages. You’re reading a product created by scores 
of journalists working day and night from dozeks 
of distant datelines to bring you a compact \ 
compilation which can be purchased for the price 
of a cup of coffee. \ 

But why not double the bargain? Enjoy twice as 
many newspapers with double the headlines, \ 

business trends, candid commentary, high fashion 
and comic strip hi-jinks, exciting sports and I 
puzzling crosswords? ] 

By subscribing to the International Herald i 
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Join the global who’s who of thought-leader - \ 
readers who turn to each morning’s Trib for the 
latest in objectively reported world news, briskly 
written opinion, the day’s closing business 
tabulations, buy-and-seD reports from the 
international marketplace, at- the-stadium recaps, 
of just-completed matches, what’s happening in ; 
the world of culture — and all in an international 
perspective. . - ^ 
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Gravest Atomic Plant Accident Could Kill More Than 100,000, U.S. Study Says 

Bv Mllfnn H TWlinmln ... . * * J W 


By Milton R. Benjamin 

Washington Pea Service 

WASHINGTON — A UJ5. gov- 
enunent study of the potential 
consequences of accidents at atom- 
ic power plants has concluded that 
the worst-case death toll could ex- 
ceed 100,000 and damage co ,| ld 
top S300 billion at certain loca- 
tions. according to documents 
made available to The Washington 
Post. 

The new estimates come from a 
study conducted for the Nuclear 
Regulatory Commission by Sandia 
National Laboratories and greatly 
surpass the worst-case estimate of 
3300 deaths within a year of the 
accident and S14 billion in proper- 


ty damage contained in the com- 
mission's last Safety study, issued 
in 1975. 

A sophisticated computer mod- 
el, called CRAC2, used what is 
said to be the most comprehensive 
meteorological, demographic and 
economic data ever assembled to 
calculate, for the first time, a wide 
variety of posable accident conse- 


quences. The data was compiled 
for each of the 80 sites in the Unit- 
ed States- where atomic power 
plants are operating or are under 
construction. 

The worst-case scenario postu- 
lated in the study is based on what 
the commissi cm calls a Group 1 ac- 
cident. one involving severe nucle- 


ar core damage, melting of urani- 
um fuel, essential failure of all 
safety systems and a major breach 
of the reactor’s containment result- 
ing in a large release of radioactivi- 
ty into the atmosphere. 

The NRC staff has estimated 
the probability of such an accident 
- — which would be far more severe 
than the nation’s most serious acci- 
dent. at the Three Mile Island 
plant near Harrisburg, Pennsylva- 
nia, in 1979 — as one in 100,000 
reactor years. 

Given the number of atomic 
power plants operating or planned, 
this would mean there is approxi- 
mately a 2 percent chance erf enrh 


Maker , Operator Trade Accusations 
As Three Mile Island Trial Opens 
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By Frank J. Prial 

New York Tima Service 

NEW YORK — Attorneys for 
the builder of the reactor damaged 
in the accident in 1979 at the 
Three Mile Island nuclear plant in 
Pennsylvania and the plant’s oper- 
ator traded accusations Monday 
about which was to blame for the 
nation's worst commercial nuclear 
accident. 

Robert B. Fiske Jr., an attorney 
for Babcock & Wilcox, which built 
the reactor, accused the plant's op- 
erator, the General Public Utilities 
Corp^ of “indulging in reckless- 
ness" and of “deliberate and will- 
ful misconduct-" 

His remarks came in Lhe open- 
ing day of a nonjury trial in Feder- 
al District Court here to determine 
responsibility for the billion-doliar 
accident. The suit was filed by the 
utility company, which contends 
that Babcock & Wilcox is to blame 
and is seeking $4 billion in dam-, 
ages. 

David KlingsbeTg, representing 
General Public Utilities, asserted 
that the manufacturer had failed to 
update emergency operational pro- 
cedures for hs reactors nationwide, 
which he called “a frightening epi- 
sode of corporate misconduct.” 

In his response, Mr. Fiske de- 
scribed what he called a “pervasive 
partem of appalling indifference 
on the part of General Public Util- 
ities management,” and accused 
the company of falsifying reports 
about steam leakage in the reactor 
system for several weeks before the 
accident because it feared losing 
money if the reactor was shut 
down. 

He said the company’s reactor 
operators “didn't have even a fun- 
damental understanding of bow a 
nuclear reactor works.” 

Each side accused the other of 
having made or covered up serious 
errors related to the accident in an 
effort to save money. Mr. Fiske 
said the utility should have shut 
down the No. 2 reactor, which was 
later destroyed in the accident, to 
repair the leaking valves. He said 
they Tiled false reports on the leak- 
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Aerial view of die Three Mae Island nuclear power plant 


age because the reactor’s twin was 
dosed for repairs. Having both 
dosed would have cost the compa- 
ny as much as $300,000 a day, he 
said. 

Mr. Klin gs berg accused Bab- 
cock & Wilcox of withholding vital 
information from General Public' 
Utilities and the operators of other 
Babcock-built reactors because it 
might have caused several of the 
reactors to be shut down. 

A key contention by Mr. Klings- 
berg is that the accident at Three 
Mile Island, which involved a par- 
tial uncovering of the reactor core 
leading to the release of dangerous 
amounts of radioactivity, was en- 
tirely fhe fault of Babcock because 
the company had neglected to in- 
form their clients that their own 


U.S. Boycott Over Anti-Israel Vote 
Threatens Atomic Energy Group 


By Don Cook 

Lea Angela Tones Service 

VIENNA — For 25 years, ever 
since its creation under President 
Eisenhower’s Atoms for Peace ini- 
tiative, the International Atomic 
Energy Agency has been some- 
thing of a favorite child of the 
United Stales. But today it is 
something of an orphan, its future 
in doubt. 

The United States walked out of 
the agency's annual general confer- 
ence Sept 24 when the member- 
ship voted to refuse the credentials 
of Israel, a member of the agency 
from the outseL 

Washington then announced 
that it would withhold the $83 
million still to be paid toward its 
1982 budget contribution to the 
agency, and the Reagan adminis- 
tration has since announced that it 
will review its future relations with 
the agency. 

“Obviously,” a high Stale De- 
partment official said the other 
day. “a reappraisal erf an agency 
that plays such an important role 
in U.S. nonproliferation .policy, 
with its international nuclear in- 
spection and safeguard system, an 
agency that we were instrumental 
in establishing in the first place, is 
a very serious matter." 

Other diplomats in Vienna, 
where the agency is situated, say 
that if the LLS. boycott lasts for a 
considerable length of time — as 
was the case of the two-year Amer- 
ican withdrawal from the Interna- 
tional Labor Organization, when 
Jimmy Carter was prcstdeni — 
then it will be difficult for the 
agency to survive. 

There is real concern that the Is- 
raeli issue, coupled with the 
Reagan administration's hard-line 
foreign policy, could prolong, the 
walkout and cause irreparable 
damage to the agency. 


The agency secretariat foresees body to assist m efforts to make 
no real budget crisis until well into the benefits erf peaceful nuclear en- 
next year. Still, the agency has im- ergy available to all under safe- 
posed almost a total freeze on hir- guards which would assure the 


iug additional personnel and on world as to the peaceful use of that 
ordering equipment for its techni- energy. Instead, it has become a 
cal assistance and research pro- forum for debating political issues, 
grams. This pattern of abusing the UN 

“If we do not know where we system to carry on political vendet- 
stand with the Americans by next tas is corrosively dangerous. The 
March, then we win be In real politicization of specialized inter- 
trouble,” a high-ranking member national organizations such as 


of the secretariat said. IAEA must cease.” 

The U.S. reaction to the vote in ^ independent observer in Vi- 
Vienna was instrumental m head- commented the other day, 

ing off two later moves to reject “yjjg Americans in a way really 
Israeli credentials at a meeting created the problem For themselves 
of the International Tdecommuru- when they began urging Third 


. capons union m Kenya and at me WorW nat ] ons to join the IAEA, 
UN General Assembly in New though their practical interest 
York. , in nuclear reactors might be nil. 

U.S. officials acknowledge that There was a tacit bargain implied, 
the American walkout reflects a j[ developing countries would join 
deeper disenchantment' with the i a Fa, sign the nonproliferation 
agency, a feeling that goes back to treaty ana guarantee to place any 
the Carter administration. When n) t flpjir installations under IAEA 
the agency was founded, its mem- controls, then the door would be 
bees hip consisted almost exclusive- open to nuclear technical assis- 
ly of industrial countries with di- tance. 

reel involvement in the develop- was perfects laudable 

ment of nuclear energy for peace- and understandable, but it was 
ful uses, particularly m the ^ inevitable that. Third World 
development of nuclear power. countries would bring with them 

Many of the agency's members their own demands and political 
are now Third World countries attitudes toward how the agency 
that have little or no technical or was mn by the ‘big boys:’ of the 
economic interest in nuclear ener- industrial world." 

gy but a considerable political in- — 

terest in- acquiring nuclear tech n o]- 

ogy and technical assistance. ANY U. S. BOOK IN PRINT 

Kenneth Davis, U.S. deputy sec- nCSl IIIBDCn 
reiary of energy and head of the UCLIVCI\CLi 
UJS. delegation, emphasized that 
point in his statement announcing 
the U.S. withdrawal after the vote 
against Israel. 

“The degree to which IAEA has ~ ” 

now become politicized is com- 

oletelv unacceptable to my govern- mm** ««*w«on«i 

ment,” he said. “This is an agency R^ 1 
which was founded as a technical 


[any u. s. book in print 
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an accident occurring ia the Unit- 
ed States before the year 2000. 

Even if such an accident oc- 
curred, the computer model deter- 
mined several weather and evacu- 
ation scenarios that could result in 
death and dama ge tolls far lower 
than the worst-case estimate. 

For such an accident to produce 
the worst-case death and damage 
toll calculated by the computer 
study, the draft report said a 
Group 1 accident generally would 
have to be followed by a “rainout 
of the radioactive plume,” or 
cloud, “onto a population center." 
The report termed that combina- 
tion of events improbable. 

Nevertheless, many experts view 
the commission's efforts to esti- 
mate the probability of accidents, 
particularly Mien dealing with 
complex facilities' such as nuclear 
reactors, as inexact at best. Several 

members of the panel's Advisory 
Committee on Reactor Safeguards 
recently called use of such a sys- 
tem to predict likelihood of a core 
meltdown as a “sham.” 

The computer study found that 
the highest death toll would occur 
if the worst-case accident took 
place at the Salem. New Jersey, 
nuclear power plant on the Dela- 
ware River. Such an accident, ac- 
cording to the study, could result 


in 102.000 “early” deaths, within a 
year of the accident. 

The area in which deaths would 
occur from a worst-case accident 
at the Salem plant according to 
the study, could include Wilming- 
ton. Delaware. 20 miles (32 kilom- 
eters) north of the plant. 

The study found the greatest 
damage would occur if a worst- 
case accident took place at the In- 
dian Point 3 reactor. 25 miles 
north of New York City on the 
Hudson River. Such an accident 
the study found, could result in 
$314 billion in damage. 

The area in whiGh early deaths 
would occur, the study found, 
would extend 17.5 miles from Indi- 
an Point but radiation-related in- 
juries could occur within a 50-mile 
radius of the reader. 

More than 17 million people live 
within 50 miles of the Indian Point 
plant. As many as 56,600 early 
deaths could occur in a worst-case 
accident at that reactor, the study 
found. 

While the draft report on the 
two-year Sandia study notes that it 
examined the possibility of worst- 
case accidents and accidents of 
lesser magnitude that occurred un- 
der weather conditions that dimin- 
ished the consequences, the ver- 
sion obtained by The Post does 
not contain the worst-case figures. 


The NRC is expected to release 
this version. 

Representative Edward J. Mar- 
key, a Massachusetts Democrat 
who heads the House Interior and 
Insular Affairs subcommittee on 
oversight and investigations, ob- 
tained the full results and a com- 
panion report on the financial con- 
sequences of nuclear accidents. 
Mr. Markcy made this information 
available to The Post. 

The study demonstrated for the 
first time how greatly the conse- 
quences of an accident could vary 
depending on wind. rain, emergen- 
cy response planning and popula- 
tion distribution around existing 
plants. 

The most important factor in 
determining the toll from a nuclear 


accident, the draft report makes 
clear, is whether people living 
around the plant are clustered in 
towns and whether the plant is 
within 25 miles of a major city 

“Irrespective or size, population 
centers beyond 25 miles do not 
contribute to early fatalities.” the 
report said. In some cases, it said, 
the maximum distance from the 
plant at which there would be ear- 
ly fatalities might be as little as 13 
miles, depending on meteorologi- 
cal conditions. 

The report suid that, if there are 
towns or cities 10 to 20 miles from 
atomic plants, the number of early 
fatalities in a worst-case accident 
might increase substantially and 

that the Dumber of deaths even un- 
der more favorable conditions 


could he twice us high us it would 
be if lhe population wore more 
spread out. 

A second mqjor finding, accord- 
ing (o the study, was that summary 
evacuation of residents from with- 
in a 10-mile radius of atomic 
plants could significantly reduce 
the number of early deaths result- 
ing from most accidents. 

However, current evacuation 
plans may not appreciably affect 
early death toll estimates for most 
worst-case accidents, the report 
said, since these involve “rainout 
of radioactivity from the plume 
onto cities located more than 10 
miles from the reactor" and feder- 
al laws now require evaluation 
zones of only 10 miles around each 
reactor site. 


Argentine Official Urges Greater Access to Nuclear Energy 


Reuters 

BUENOS AIRES — Argentina's 
leading nuclear official called 
Monday for easier access by non- 
in dust rial ized countries to nuclear 
technology. 

Vice Admiral Carlos Casuo Ma- 
dero. head of Argentina's Atomic 
Energy Commission, said at the 
opening session or an intern at ional 
conference on nuclear technology 
that the scientific gap between rich 


fected standards of living in poor 
countries. 

Addressing delegates from 2t> 
countries taking pan in the five- 
day meeting, he asserted that in- 
dustrial nations were guilty of 
whjt he called ‘Technological sel- 
fishness” that obstructed the rights 
of nations to develop nuclear erter- 
gv for peaceful purposes. 

' The United States, which initial- 


ly supplied Argentina with en- 
riched uranium, ha* rcluscd to de- 
liver further supplies until Argenti- 
na signs iniem.iiiou.il treaties 
guaranteeing that it will not c\- 
plode a nuclear dev ice. 

The admiral urged Lwnferer.ee 
delegates to adopt measures direct- 
ed at eliminating whjt he termed 
undue demands and unacceptable 
restrictions that barred access to 
nuclear technologv. 


Grapes need careful tending as any wine lover 
and vintner knows. 


must be boosted by a least 50%. Crop protection 
products from Rhone-Poulenc are already 


. Theskin of this vulnerable fruit is preyed helping to assure tomorrow’s harvests worldwide, 
upon .by many organisms. One of the worst is Agrochemical research is only one of Rhone- 
grey rot fungus (Botrytis Cinerea). Poulenc’s many activities. In more than 90 coun- 

Kovral frtMn Rhone-Poulenc treats thisdisease, tries,Rhone-Poulencisfindingtodaytheanswersto 
stops it from forming or returning. And it works tomorrow’s needs in textiles, 
without harmingother cultures. The French, the medicine, communication f 

German and virtually every major European wine systems, as well as in crop \ mm rhone-poulenc 


producer depend oil RovraL 
* In Great Britain, Holland and France; Rovral 
is a leading fungicide for fee protection of fruits, 


protection. 


engineers had encountered an al- 
most identical emergency a year 
and a half earlier and had devised 
ways to prevent 1l 

■ High Court to Ride oo Stress 

The Supreme Court agreed 
Monday to decide whether “psy- 
chological stress" on the communi- 
ty is one of the factors that the Nu- 
clear Regulatory Commission 
must weigh before deciding 
whether to permit the Metropoli- 
tan Edison Co. to restart the un- 
damaged No. 1 unit at its Three 
Mile Island nuclear power plant. 
The New York Tunes reported 
from Washington. 

The No. 1 unit has been shut 
down since before its twin No. 2 
reactor was damaged. 


is a leading fungidde for fee protection of fruits, Rhone -Poulenc. 
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Rhone-Ibulene. The skin specialist. 

Rovral, a fung?<i(fc discovered by. Rhdne-Pouleac,; can prevent fungus from developing on grapes or other fruits and vegetables. 
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iifb 1 Are vou one of the busy people travelling around the world, V/e take care of all paperwork. Except filling in this 

working hard? Working or living abroad gives you the op- coupoa Please send us your coupon today, and you will ra- 
portunity of buying a Volvo at a very advantageous price pidly get complete infonnadon alrout how to buy your 
•" I.*- 11 - through Volvo Tourist & Diplomat Sales. - Volvo through Tounst& Diplomat Sales. 
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To Volvo Car Corporation, Tourist & Diplomat Sales, 
S-405 08 Goteborg Sweden. 

Please send me more information on Volvo 
!\ Tourist & Diplomat Sales. 
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Country. 
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SributtC A Historian of Imperial Decline Looks at America 


Apartheid and the IMF 


With its continued commitment to apart- 
heid, South Africa makes itself a tempting 
target for pressure from groups offended by 
official racism. Thus its application for a loan 
from the International Monetary Fond has 


notary 

stirred objections at the United Nations and 
in’the U5. 


Congress. Rejection of the loan 
on political grounds would mean that the 
fund could no longer serve its global purpose 
— to help any member in trouble. Approval 
with proper strings attached could help lift 
the shroud of South African injustice. 

The purpose of the IMF is to help member 
countries when they have balance-of-pay- 
ments problems. Together the monetary fund 
and a would-be borrower identify the sources 
of the problem, and the fund prescribes steps 
required to correct il Politics and social 
issues are theoretically ignored, although it 
would be naive to deny that they are integral 
to any country's economy. 

South Africa's immediate problem is not 
unusual: Export earnings have collapsed, in- 
flation rages and the economy is stagnating. 
The price of gold, the principal export, has 
plunged from more than. $800 an ounce two 
years ago to the mid-$400s today. Prices are 
also weaker for other exports, including dia- 
monds and sugar. The com crop was poor. 

As a member in good standing. South Afri; 
ca is entitled to draw on the fund. The pro^ 
posed borrowing would be $1.1 billion. Ap- 
proval for two-thirds of the amount, because 
of- the drop in export earnings, is virtually 
automatic. The IMF imposes no conditions 
on such loans, on the assumption that the 
situation mil correct itself. But the other one-- 
tMrd, traceable to internal mismanagement, 
is subject to normal IMF scrutiny. 


It is here that the IMF could strike at least 
a symbolic blow for humanity. Its rules gen- 
erally prescribe painful austerity measures 
for a borrower — cuts in government subsi- 
dies, reduced tariff barriers and removal of 
other practices chat inhibit smooth growth. 
Systematic repression of black workers is 
surely a relevant economic fact. Diplomati- 
cally but firmly, the fund ran make an i«iy 
of that repression and press for progress. 

Would such a compromise offend, a tradi- 
tion of political purity at the IMF? Not real- 
ly. The agency has probably been more suc- 


cessful than any other international body in 

loan 


resisting politics; as far as is known, no 
has been made or denied solely Tor political 
reasons, although some have certainty been 
delayed. But the fund has a dirty little secret: 


All 146 members should be represented by 

utn 


the 22 countries on its board, but two, Sout 
Africa and Egypt are not no country want- 
ing to represent them. Both have full voting 
and borrowing rights, but their fellow mem- 
bers have put them at the back of the bus. 

The IMF, in other words, is by no means 
pristine now. And the larger point is that po- 
litical and social issues are inseparable from a 
nation's economic well-being. 

The question, then, is whether the IMF's 
muscle can be used constructively. Denying 
the South African loan outright would set a 
destructive precedent.' Let the fund raise the 
issue in negotiations over problems Of the 
South African economy and acknowledge it 
in a few diplomatically worded observations 
attached to the loan. That would make an 


important political point without undermin- 
ing the fund’s integrity. 


i integrity. 

— THE NEW YORK TIMES. 


Pressuring El Salvador 


A terrible war continues in El Salvador, but 
talk of peace is in the air. Earlier this fall the 
outlook was bullish. More recently it has 
been the other way. What is going on? 

‘The struggle in El Salvador may have en- 
tered its next-to-last stage. The last stage, if it 
comes, will require government and guerrillas 
to try to reconcile (heir differences. Mean- 
while. both sides must son themselves out. 
There is some evidence that the guerrillas 
have been trying to position themselves for a 
political settlement. Just such an effort is 
now apparent on the government side. 

A struggle, for power is being waged be- 
tween the leading government elements, both 
of them military. One, led by Defense Minis- 
ter Jose Guillermo Garda, accepts reform 
and some kind of “dialogue” with the left. 
The other, led by Roberto D'Aubuisson. 
president of the constituent assembly, repre- 
sents the feudal right and opposes any reach- 
ing out to the left. The tug between them has 
been espedally active in recent months. 

It is a Salvadoran argument, but inevitably 
the United States is part of it by virtue of the 
commitment two administrations have made 
to democratic reform and anti-communism. 
In the Reagan period it has sometimes 
seemed to Salvadorans that the United States 


was so intent on fighting communism that it 
would not insist on reform. The D’Aubuisson 
forces have hoped to capitalize precisely on 
this tendency. Recently, however, Reagan ad- 
ministration officials have been trying to 
demonstrate that reform, including concern 
for human rights, cannot be stinted. That 
translates into support for Gen. Garda. 

The general is not, by American standards, 
a liberal. He is a tough officer involved in a 
guerrilla war and a political struggle at the 
same time. He is very much a man on the 
spoL He has become the principal custodian 
of the U.S. connection, through-which flows 
the aid that keeps tire government upright, 
but the feudal right sees him as a U-S. tool. 

This puts on U.S. policy a requirement it 
has had difficulty in meeting in many Third 
World places. The United States must de- 
mand from Gen. Garda a domestic perform- 
ance that will help him rally his own people 
and that will make support of him acceptable 
to a U.S. public concerned about rights and 
reforms. But the United States cannot make 
such heavy demands that the general and his 
government will collapse. It comes down to a 
judgment on how much U.S. pushing the lo- 
cal traffic will bear. Our own feeling is: more. 

— THE WASHINGTON POST. 


Other Opinion 


In India, the 'Developed Man 9 


One of the main objectives of government 
schemes is to encourage self-reliance, [but] 
nothing frightens the vested interests in the 
villages more than when they see what we 
might call the Developed Man. He is the per- 
son who answers back, asks difficult ques- 
tions and points out, the flaws in the system. 
He names the corrupt officials and can some- 
times force the system to do the very thing it 
only pretends to want — take some action. 

Although he has never been to school, he is 
living proof of how rural development can 
work. But if he passes the village headman be 
is not likely to get off his bike, as a member 
of a lower caste is supposed to; nor will he sit 
on the floor when dismissing a problem with 
members of a higher caste. 

These may seem like small acts of defiance, 
but they take great courage because the dom- 
inant minority in the village will go to ex- 
traordinary lengths to stifle signs of self-reli- 
ance in their inferiors. If a widow builds a 
toilet next to her house, this, too, will be 
treated as an act of defiance, and pressure 
will beput on her to close it down immedi- 
ately. The headman and other respected vil- 
lage families do not have a toilet, out use the 
field. The widow’s toilet is not “develop- 
ment” but an insult to her superiors. 

The most effective method the rural rich 
have of clinging to their power is to make the 
poor ever more dependent on government 
and petty government officials. For almost 
everything that concerns the poor villager 
and his chances of improving ms living con- 
ditions he will have to turn to the local ruling 
order. The very idea of the rural poor’s par- 
ticipation in rural development programs is a 
threat to the village government functionar- 
ies, Jwho may] not be able to continue their 
corrupt practices or protect one another. 

The tragedy of India's rural development 


schemes is that instead of welcoming devel- 
opment of tiie village community’s resources, 
many Indians regard, such improvements as a 
threat to the social order. 

What has to be faced is that every loan, 
hand pump, pre-primary school, adult educa- 
tion center and dispensary that the govern- 
ment helps bring to the community has polit- 
ical implications. You cannot help the poor 
without involving them in their development 
Their involvement. changes their attitudes to 
how they are governed. Those who claim that 
you can have development without changing 
the attitudes of the poor do not know what 
they are talking about 
The dilemma for people working in rural 
development is not whether or not develop- 
ment must also mean changing the political 
attitudes of those who benefit from it The 
dilemma, and it is not one that should con- 
cern only the development worker, is where 
to draw the line and wbo should draw it 
— Bunker Roy, a rural development worker 
in India, writing in The Guardian (London). 


Risking to Send Reagan 


A Republican, speaker unwittingly under- 
i the irrelevance of Ronald 


lined the irrelevance of Ronald Kearn s 
1982 midterm campaigning when be trad a 
rally that the president's overnight visit in 
Las Vegas was a boon to the recession-crip- 
pled tourist industry. Mr. Reagan had not 
traversed the continent to plug the fantasy 
town’s entertainment lures, but it was not 
dear to Nevada Republicans just why he vis- 
ited them for the second time in three weeks. 
In fact, the president was jet-stopping the 


Rocky Mountain West in his final two days 
of 1982 


campaigning because his advisers 
ther st 


could find no other states where he was wel- 
come and where they would risk sending him. 
- — Syndicated columnists Rowland Evans 
and Robert Novak (Washington). 
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190?s Interest in the Kaiser 


1932: Jobless Riot m London 


LONDON — Lloyds Weekly News editorial- 
ly remarks that exceptional interest attaches 
to the forthcoming visit of the kaiser. 
"Though the policy of that remarkable sover- 
eign has seemed at times to be directly anta- 


nistic to British aims, the English people 

to ms 


have never forgotten the devotion 
grandmother Queen Victoria, and the hurried 
visit he paid her bedside when she lay dying. 
His own strenuous and potent personality 


also impresses them. They have further the 
belief that " 


his journey to our shores at the 
present time indicates the beginning of a 
complete understanding between the British 
and German Empires, and is an assurance of 
peaceful and mutually helpful relationship.” 


LONDON — Although an organized march 
of the unemployed on the Houses of Parlia- 
ment was broken up by police action, rioting 
broke out in central London. Many windows 
were broken and heads cracked and several 
arrests made, but the disturbances were spo- 
radic and undirected- The disturb ingelement 
was composed largely of youths from the 
London slums, whose tactics consisted of 
harassing the police but seldom of engaging 
in stand-up fights. Out-of-town hunger 
marchers were conspicuous by their absence. 
Authorities struck at the central direction of 
the unemployed movement by arresting its 
head, WaJ Hanningion. charging him with 
trying to cause disaffection among the police. 
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^TORWICH. England — Hie philosopher 
1 N George Santayana observed many -years 


By Paul Kennedy 



ago that {hose who do not know the past are 
condemned to relive iL 
He did not, of course, mean that history 
repeats itself in exactly the same form as a 


chemistry experiment can be repeated. Between 
one age ana the no 


next the people, places and 
events change. But he did mean that those who 
had no knowledge of past follies and disasters 
would have little way of appreciating how to 
avoid future calamities. And he implied that if 
politicians aT *d their publics no idea of the 
contours of history, and of the laiwr factors 
that influence change, they would be in- 
equipped to handle current problems. 

Santayana’s view is dearly not shared by the 
administration of President Ronald Reagan — 
any more than by those that preceded it 

During the great debate that has bear taking 
place about America's relative economic and 
military decline since the 1960s, the historical 
dimension has been seriously neglected. Nei- 
ther Mr. Reagan's belief in “the American way 
of life,” nor Jnnmy Carter’s pursuit of idealistic 
but flawed policies, nor the array of economic 
theories and political programs suggested by 
right and left has shown awareness that the 
problems of the United 1 States are the sort that 
earlier great powers also faced- 

The historian of world empires, looking at 
the current floimderings in external and inter- 
nal affairs, is strongly tempted to say, “We 
have seen it all before.” 

It may seem curious to charge recent U.S. 
presidents and their staffs with lacking a sense 
of history. All have been aware of thor conn- 
try’s heritage, national heroes and struggles, 
contributions to world society, culture and de- 
mocracy. Their very existence in the White 
House rerfpt of Vwtnpt ^l ftnnMrawnw^ 


Carter, Ford, Nixon, Johnson and Kennedy 
were those of World War n when the United 
States, throbbing with patriotism and industrial 
productivity, burst through -to become the 
greatest power on this {timet. So it has been 
psychologically i m p os si ble for such politicians 
in later fife to handle the awkward question: 
“What do. we do. as the first generation to have 
to manage America’s relative decline?” 

It is more comforting to assert that the coun- 
try wiD recover, provided h returns to those 
God-given precepts of hard work, low taxes, re- 
duced government social spending and cu- 


es for the rise - of those nations; and they have 
shown how those “superpowers” b egan to de- 
cline when circumstances changed. Why can’t 
the s fliw- exercise be done to throw light upon 


the problems 


tep: 

To begin with. 


in American policy today? 
vith, let us admit that the steady 


rise of America to world power was probably 
due-much less to the Protestant ethic of hard 
work and e***" living than to a duster of favor- 
able geogr a phical and technical factors. 

Protected by the Atlantic Ocean — and the 
Royal Navy - from serious external threat, 
America could divert its energies from swords 


have to 
1815: V 
•i war 


The past suggests that military might and global influence 


always need to rest upon strong economic foundations. 


hauccd national pride that, they believe, 
brought the Unitea States to the pinnacle of 
world power in the first place. 

Even the Tears being expressed about the 
enormous rearmament program of the Reagan 
administration can be answered fy a reference 
to history: Surely, is the retort, it is not beyond 
the power of the United Stales to raise its de- 
fense spending from the present S percent of 
GNP to 7 or 8 percent, when one recalls that it 
allocated 45 p erce n t of GNP to armaments in 
1944 and 1QJ percent as late as 1955? 

Every one of the great world powers of the 
t 400 years — " 


to ploughshares throughout most of the 19th 
century. Rich in raw materials and food, but 
. rd&tivdy sparse in population, it could oitiy ex- 
ploit its resources by introducing labor-inten- 
sive machinery, and this gave its entrepreneurs 
an unforeseen advantage over foreign rivals. 

While it held aloof from Europe’s political 
quarrels, America benefited from an enormous 
two-way economic relationship: sendi n g out 
vast supplies of cotton, wheat, timber, beef and 
(later) machinery, and importing early Europe- 
technology (especially the railway) and large 
ms of capital to funner its industrialization. 


an 
sums 


America did not 


' up in a vacuum. 


Yet such a background actually hinders an 
esent U.S. dflemma. 


objective analysis of the present 
The formative years of Presidents Reagan, 


Empire — had those who argued 
same way, when their countries showed signs of 
decline. Each of those nations had in turn risen 
to and fallen from global pre-eminence. 

Historians have traced that “trajectory” of 
power; they have explained the specific eco- 
nomic and technological and geopolitical caus- 


i grow _ 

The two world ware accelerated two trends. 
They weakened the economies of Europe by di- 
verting too much of their limited resources in to 
armaments: and they harnessed the still-un- 
tapped potential of tne North American conti- 
nent for military purposes. 1 

After J945 the United States found itself in a 
remarkable position. It possessed more than 


Is History a News Source? 

No, Playing Historian Is Not the Journalist’s Job 


S INGAPORE — Every profes- 
sion has its temptations. In 
journalism the temptation is to 
play historian. 

It's 1979, and Iraq is invading 
Iran. Remind your readers (as a 
New York Times writer did) that 
the Arab aim has always been to 
subdue the Persians since the vic- 
tory of the Arabs in the battle of 
Qadisiya in AD. 637. James Res- 
ton branded the war as one of the 
“ancient struggles.” 


By Naray anan Raf alrr ia li wan 


tries than about Europe, it is not 
that the French and the Germans 


It is not 


Next Iran is invading Iraq. So, 
The Ecouo- 


tell your readers (as 
mist did in its July 14 issue) that it 
is the revenge for Karbala. The 
magazine tells us that “The histor- 
ic tragedy of Shia Islam was the 
massacre in AD. 680 of the forces 
of Hussein, the prophet's grand- 
son. at Karbala, 50 miles south of 
Baghdad Iran's Shi as are now 
gelling their chance at revenge.” . 

There is hardly a current war 
that has not been “historically” 
explained. You may think that 
China and Vietnam have been 


fighting only in the past three 
years, but journalists will quickly 


correct you and point out that 


Vietnamese kings have been fight- 
idle Kingdom for 


ing the Midi 
about 1,000 years. 

The superficial reader may 
think that the Chinese-Soviet con- 
flict is ideological, or a border, dis- 
pute, but seasonal foreign corre- 
spondents will tell you the men in 


the Kremlin are still haunted by 
memories of Genghis Khan and 
the invading “yellow bopdes." 

A closer look shows that many 
“historical” parallels are shaky. 

Vietnam and China may, in 
fact, have fought each other 1,000 
years ago, but it is also a fact that 
the Chinese and the Vietnamese 
together were fighting the Ameri- 
cans much more recently. The So- 
viet Union and China may be ene- 
mies now. but they were allies for 
a decade in the ’50s, Russian 
memories of pillaging “yellow, 
hordes” notwithstanding. 

There are few neighboring 
countries that have not fought 
each other within the past few 
centuries. Bnt historical memories 
are not so deep that one-time ene- 
mies are doomed to fight each 
other to eternity. It is doubtful 
whether actual memories of war 
last more than a generation. In 
any event there are too many cas- 
es of reconciliation between na- 
.tions who used to be bitter ene- 
mies for us to believe in the his- 
torical determinism of old wars. 

Of course, the protagonists of 
modem wars themselves raid his- 
tory for justifications for their ac- 
tions. Tehran radio announces 
that the “sons of Khomeini have 
now gone to the front with the in- 
tention of occupying Karbala,” 


while Iraq's President Saddam 
Hussein is labeled “the victor of 
Qadisiya." But such propaganda 
is to be expected from the antago- 
nists, and journalists should know 
better than to repeat it as if it 
were historical truth. 

The politician's attitude toward 


have a special gift for forgetting 
the. past, whereas the Sunnis and 


Shi as cannot forget grudges from 
Ko.rewfoi 


12 centuries ago. Few foreign cor- 


history was probably summed up 


by Bismarck a century ago. 
was on a relentless quest to build 
a Prussian empire. Asked to ex- 
plain why he was invading a snail 
kingdom, he is said to nave re- 
plied that it was his job to cam- 
out the invasion and it was the job 
of the professors in Heidelberg to 
explain why, for historical rea- 
sons, it had to be done. • 

The same journalists who drag 
out forgotten battles to explain 
current ones seem reticent when it 
comes to explaining peace. Why is 
it that the French are united with 
the English in the European Corn- 


respondents and fewer Western 
readers are aware that the history 
of Asia is also a many-headed hy- 
dra, like the history of Europe, 
and that it can be used selectively 
to justify almost anything. 

That is why the Iran- Iraq con- 
flict is more likely to be explained 
in terms of Shia-Sunni conflict 
than as the ideological, economic 


and territorial dispate that it is. 
whereas the French-German con- 


flicts are explained, say, in terms 
of European Community agricul- 
tural policy, without recourse to 
the memory of two world wars. 

By Unking their news to ancient 
events, journalists hope to tran- 
scend the limitations of their 


craft, mud) like new immigrants 
rate family 


m unity, and not plotting revenge 
Waterloo? 


for the battle of Waterloo? 

If historical memories are so 
important, bow is one to explain 
that the French shd the Germans 
are allied against Moscow?. And 
that Britain and its former colony, 
the United States, can now have a 
“special relationship”? 

It is no accident that historical 
generalizations are made more of- 
ten about the developing coun- 


who construct elaborate family 
trees to ennoble their ancestry. 

Perhaps it will be better for all 
concerned when-^the next war 
comes arcund if journalists con- 
fine themselves to idling us who 


is selling the arms to the antago- 
nists, what the ideological differ- 


ihe ideological 
races between them are and what 
economic issues are at stake. 


half the free world’s manmactunng capacity, it 
had heavBy invsted in new plants, and h mao. 
aged to channel its prodigious wartime energies 
into- impressiv e peacetime growth during the 
years following. Most important i of ah, it enjoy- 
ed a near-monopoly in domestic and in many 
foreign markets, since its former commercial 
rivals had been ruined by the war. 

To find an equivalent position 
search back in history to Britain 
had just then completed its bit 
against Napoleon, its Industrial T __ 

taking off, its chads were exhausted economic 
cafly and it had a monopoly .of world markets. 
This was the ageof "Pax Britannka." just as ' 
some people have called the years after 1945 1 
the age of “Pox Americana,” - 

It was in those later favorable circumstances, 
one ought to repeat, that todays American 
leaders grew to assume it was natural for thtir 
country to be top dog. It was in such dream- 
stances, too, Chat the nation could bear heavy 
defense expenditures during the early stages of . 
the Cokl War without suffering too greatly. 

But the situation in the ’80s is quite different 
from that of 20 or 30 years ago- For mas 
that economists and economic historians quar- . 
rd over, the long-term secular gxowth c* foe 
U.S. economy has been slowing down, wink -. 
that of other countries has mareased faster. The 
rate of increase has been steadily dropping, 
from around 3 percent a year between i960 and 

1973 to about 1 percent a year since then. • 

America’s steel, automobile, textile and dec. 
tronics industries are in decline and failing to 
match, foreign competition. Its computer indus- 
try is being overtaken in some sectors by Japan, 
and there are indications that this may happen 
with its aerospace industry. It is well behind in 
robotics. Its rates of investment in. productive 
industry are lower than in many other industri- 
al countries. Plant is thus much older. 

In addition, the disastrous war in Vietnam, 
the great rise in social expenditures since Lyn- 
don Johnson’s tune and the continued failure^- - 
U.S. governments to balance the budget have 
combined to produce inflation and weaken the 
purchasing power of the dollar abroad— which 
can only be countered by offering high interest 
rates, thus choking industrial recovery. 

Without making too much of the compari- 
son, there are signs that America is succumbing , 
to the so-called “British disease,” almost a cm- '■ 
tury. after Britain began to lose its place as the 
. world’s workshop. Look at the statistical 
trends. After 1945 the United States bad half of 
the free world's GNP; now.il has about 30.per- . 
cent, and by the end of the century the figure 
will probably be 20 percent In the mid- 19th , 
century Britain possessed, half of the world's 
manufacturing production; by 1870 it was 
down to 32 percent and by 1910 to IS percent. . . 

It was this erosion of an industrial lead that 
was the long-term cause of the end of the Tax. 
Britannia!.” just as it is the poor tbS. economic . 
performance in the past two decades that ulti- 
mately explains the eclipse of the “Pax Ameri- 
cana.” Military might and global influence at 
ways need to rest upon strong economic foun- 
dations. When the latter weaken, so, too, does 
one’s real power in the world. 

There are two broad conclusions to draw 
from all this. The fust is that, on the whole, the 
American decline is perfectly “natural.” Every 
previous world power enjoyed a period when its 


influence was at its haght, before it slowly 

" tiled 


Narayanan Balakrishnan writes 
for The Singapore Monitor. 


Yes, Cracking History’s Codes Is Good Journalism 


W ASHINGTON — Naray- 
anan Balakrishnan com- 
plains above about the stHier 
historical “explanations" that 
journalists have offered for recent 
violent eruptions. He charges, 
with some justice, that wc are so 
light-headed as to be easily 
flattered by the thought that jour- 
nalism is, in one current phrase, 
“the first rough draft of history.” 

His scolding hits me in a sensi- 
tive spoL Still, I think his advice 
to lay off his to ty ’is pernicious. 

Granted, it is silly and preten- 
tious to “explain” a current con- 
flict by dredging up a forgotten 
grudge, dynastic or religious, that 
is centuries old. The first require- 
ment for anyone who uses history 
to explain the present is a discrim- 
inating sense of what is pertinent 
Consider one of Mr. Balaktish- 


By Edwin M. Yoder 


nan’s examples: Foreign corre- 
spondents will tell you the men in 
the Kremlin are still haunted by 
memories of Genghis Khan ana 
invading “yellow hordes.” WeD, 
you can leave Genghis Khan out 
of that picture, but it helps to re- 
call history of more recent vin- 
tage. For instance, that Stalin 
backed Chiang Kai-shek. 

As late as 1945, at Yalta, S talin 
was still “betraying" his Marxist 
kinsmen in China for the sake of 
the wartime allianc e with the 
United States, Qtiang's principal 
patron. Since the leaders of the 
unese revolution have long and 
memories, they doubtless 
Stalin's disloyalty, even 
in the brief period of solidarity in 
the 1950s. In that light, the schism 


that soon followed should, have 
come as no great surprise. 

Few turbulent struggles on 
Earth today are not rooted in the 
past. Fran Northern Ireland to 
Lebanon, vectors of historical 
force play on those struggles. It is 
neither good journalism nor good 
history to forget it 

How is one to explain that the 
French and the Germans are now 
allies against Moscow? Thai is the 
wrong question. Better to ask how 
old enemies became new friends 
; — but the answer is the same. It is 
precisely the strength of historical 
memories (of butchery in the 
trenches of 1916, of the Blitzkrieg 
of 1940) that animated Jean Mon- 
net, Konrad Adenauer. Gharies de 
Gaulle and die other architects of 


the European community. Histor- 
ical memories do not always move 
men negatively. . 

In any event, good historians 
know that those memories, the 
bloodstream of events, are always 
thicker than the watery ideologies 
and doctrines in terms of which 
unhistorical people interpret the 
world and its conflicts. - 


Mr. Balakrishnan’s argument, 
anaenter- 


superfidalty plausible 
tabling, is shallow beneath. That 
journalists sometimes embellish 
poor reporting with bad history is 
no argument against historical 
awareness — in journalism or pol- 
itics. Even when they are uncon- 
scious of it, nations possess a his- 
torical coding. The task of jour- 
nalists is to break the code, not to 
pretend it isn’t there. 

The Washington Post 


The writer is professor of history at the. Univer- 
sity of East Anglia. His books indude “The Rise 
and Fad of British Naval Mastery.” . 


There’s No End to the Campaigning 


LETTERS TO THE EDITOR 


W ASHINGTON — Nice as it is 
to wake up in the morning and 
realize the election is over, there is the 
sobering reflection that there is al- 
ways another one to come. These 
words are written before the results 
of the midterm voting become known 
— but not before some politicians 
move into position for 1984. 
Anticipating a landslide re-election 


By David S. Broder 


victory on Tuesday, Sen. John Heinz 
let reporters know 


of Pennsylvania 
that he was available in Washington 
to Hisrawg his campaign and the les- 
sons it might hold for his party. 

He is one of half a dozen Republi- 
cans who want to be ready for 1984, 
in case President Reagan decides not 
to seek a second term. If some of the 
others were not holding similar ses- 
sions, it was only because they were 
so worn-out from their off-year politi- 


PresidenC Walter F. MondaJe, who 
was the champion traveler cm the 
Democratic circuit. Mr. Mondale 
frazzled himself into the granddaddy 
of all head colds, with the result that 
when he was seen on one of the net- 
work interview programs late in the 
campaign, he let the whole country 
watch a 30-minute demonstration of 


hisnose-blowing technique. 


But nobody ever said there was a 
lot of dignity in r unning for presi- 
dent- Sen. Gary Hart of Colorado 
found that out when sharing a ride in 
a light plane with a gubernatorial 
candidate who had a notably queasy 


stomach and a fear of flying. 

The pursuit of the golden dream 


cal travels that they could barety talk. 
Senators Bob Dole and Ho 1 


toward 

Baker — both presidential aspirants 
in 1980 and, presumably, in 1984 if 
Mr. Reagan desists — were out cam- 
paigning for fellow Republicans- al- 
most every day in October. So was 
Rep. Jack Kemp of New York. 

The Republicans’ champion tra- 
veler was Vice President George 


! gOl 

impelled Sen. Edward M. Kennedy of 
Massachusetts to read nursery 
rhymes in a Chicago play school and 
sent Sen. John Glenn to ride down 
the sweltering streets of Sylvester, 


Georgia^ as grand marshal of the 
ival Par 


Bush, who stumped almost nonstop 

ty- 1 


from Labor Day to Election Day. . 
was with him on a day when his mam 
stops were Cape Girardeau, Missouri, 
and San Francisco. Last week, I no- 
ticed. he did the always enchanting 
run from Jackson, Mississippi, to 
Boise, Idaho. No wonder there were 
days when he seemed a bit punchy. 

If Mr. Bush was hearing footsteps 
on his weird trafl, they were probably 
those of his predecessor, former Vice 


Peanut Festival Parade. 

This is a kind of insane drill to 
which America subjects the presiden- 
tial hopefuls. But in theory, at least 
they can use the off-year campaign- 
ing to bone their skills and prepare 
for the rigorous tests still to come. 

There are two or three lessons to be 
learned from the 1982 campaign that 
may be useful for 1984. This year, 
once aga in , demonstrated the value 
of debates as a forum for exposing 
the candidates' positions and person- 
alities. I was particularly Impressed 
with the series of weekly Monday 
night debates, carried on public tele- 
vision, in the Connecticut Senate 


race, each lasting an hour and focus- 
ing on a particular policy area. 

As the presidential candidates 
male* their fo rmal announcements, 
we in the press ought to try to get 
them committed to taking part in 
such a series of debates as long as 
they are in the race, and particularly 
if they make it to the general election. 
We should not go through the fancy 
game of evasions that delayed the 
presidential debate until (he final 
week of the 19S0 campaign. 

In several states I visited, notably 
California and Illinois, debates were 
sharpened by eliminating the panel of 
reporters and letting the candidates 
question each other directly. It is bet- 
ter theater that way — and the issues 
were more sharply defined. 

On the other hand, 1982 has been a 
year of gross distortions in political 
advertising, with an unhealthy em- 
phasis on besmirching the opponent. 
The most effective way of curbing 
tins sludge in 1984 would be to get 
the presidential candidates to 
promise in advance that they will 
screen each new commercial for the 
press on the day it goes on the air, 
and thereby allow the opposition to 
respond before the smear sticks. 

The Washington Past 


Debating Palestine 


Regarding “ Too Many Attacks on 
Jews in Palestine” (I HT^ Oct. 14): 

I was pleased to read Geula 
Cohen's well argued defense of Isra- 
el's actions, and the equally eloquent 
rejoinder by Mohammad Taroush 
("In Palestine : Room for Debate?” 
IHT, OcL 25) urging an open and 
reasoned dialogue between the Pales- 
tinians and Israelis. 

It is all too seldom that one comes 
across such constructive discussion of 
the funda m ental issues in this pain- 
ful, crucial debate. I hope that yoor 
pages will continue to carry pieces of 
this nature. We need 'more cogent 
presentations along these lines and 
fewer invectives such as Katie 
Clarke's rehash of past treacheries 
(Letters, Oct. 27), which substitute 
bitterness for rationality and anec- 
dote for argument. 

ROBERTS. RIVKIN. 

London. ' 
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waned. Why should we imagine that the Unit 
States could escape from sudb a pattern? 

When- Imperial Spain was declining in the 
17th century, there was no lack of pressure 
groups claiming to have the remedy. Reduce 
tax levels, some aiguoL Cut the enormous costs 
of the armed forces and tiie government, said 
others. Make industry mere competitive and 
eliminate restrictions, said a third group. Ap- 
peal to die people’s patriotic spirit and call for 
greater sacrifices, insisted the military. 

Exactly the same thing occurred in England 
at the turn of this century, as people pondered 
the long-term decline of the British Empire and 
sought ways to prevent it. Now this quite natu- 
ral process is happening in America. 

Various potibcaT groups claim they can re- 
store the country to its former position. The 
lesson of history suggests that they win fafl. 

The second conclusion is that the simple so- ’ 
hition of restoring global power by spending 
many bflUons on arms is no solution. It will 
strengthen the strategic posture in (he short 
term and benefit those tons receiving Penta- 
gon contracts. But a heavy rearmament pro- 
gram, imposed on a shrinking industrial base, - 
will divert funds to unproductive investment 

Even at thc mid-TQs low point in military 
Spaiding, the United States devoted 28 percent 
of its research and development effort to de- 
fense, compared with West Germany’s 7 per-. | 
cent and Japan's 4 percent The present arms , 
boom will increase that trend, just as it will * 
drain more and more engineers, physicists, ' 
fflartie n Mririams and other scientists from com- ' 
merdal industry into, defense-related fields. ■ 

And enormous federal deficits over the next t 
few years will weaken U.S. credit, keeping in- 
terest rateshigh and hur ting domestic industry. ■ 
The short-tom benefits of -having larger - de- ; 
fense forces may be undermined by the long- 1 
term effects of a less competitive economy. 
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THe Nobel Prizes 


has ever put an idea cin paper without ! 
the ultimate goal of somehow reaping - 
benefaction from it is a blockhead. - 
Yet the editorial indicates that more | 
money than most of us can earn in - 
several years should be unhesitatingly 1 
refused for the sake of ‘Trrihtiple.” ; 

Whatever the founding principles . 
of a Nobel Prize, it has only one mod- • 
em meaning: It is the pinnacle of ; 
achievement for academic endeavor. , 
How ludicrous would a similar draft • 
address sound at other award cere- ; 
monies, say, the Olympic Games? 

I resent any philosophy that denies 
me the right to profit from my ideas ’ , 
as might any other person in his ) 
work. Neither do altruistic arguments . 
justify unfair labor practices that we 
often endure, or the poverty that ac- | 
companies long yean of. schooling, or . 
the constant humiliation Of needing ! 
to beg from funding agencies. * 

I know that my own humble efforts . 
will never earn a Nobel "Prize — but ■ 
who wcaild deny meofmy dreams? 

JEFFREYH. BUTLER. ■ 
University of Oxford. 


Letters intended for publication 
should be addressed to the editor 
and contain the writer’s siaiature, 
name and address. Brief letters 
receive priority, and letter i may be 
abridged. We cannot acknowledge 
all letters, but w value the views 
of the readers who submit them. 


Regarding the editorial “A Draft No- 
bel Address” (IHT. Oct 21): 

I fear that this editorial reflects an 
unrealistic stereotype which is often 
thrust upon academicians, especially 
scientists. A though the editorial 
makes some excellent secondary 
points, its overall impression mirrors 
a public desire that we (I am a physi- 
cist) not “labor long years in the lab- 
oratory to win prizes,” that “the dis- 
interested pursuit of knowledge” 
should be our primary concern. 

Why should academic ambition 
alone be so idealistic? Anybody who 


Reagan and Jobs 


Hedrick Smith fin “Analysts CaB 

— f F ‘ J _■ J ^ — *__l ” fUT 


Turnout of Undecided Crucial,” IHT, 
Oct. 25) detected 


__ _ no. wave of protest ■ 

against ftesdeul Reagan during the ' 
election camp ai g n . My husband has , 
lost his jobra the construction ma- M 
chinery business doe to Mr. Reagan s ; 
diversion of funds from the economy ■ 
to the building ami stockpiling ™ ■ 
weapons. People without jobs nave t 
little to fear from communism. 

C SIMPSON. 

Dortmund, West Germany. 
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Democracy in Peru Faces Crucial Test 

JPcafe Economy , Political Violence Are Chipping Away at Optimism 


By Jackson Diehl 

WadUttffaa Post Service 

LIMA — He crowds still chant- 
ed “Architect! Architect!” when 
Fernando Bdaunde Terry, Pern's 
inveterate barnstormer of a presi- 
dent. recently whistle-stopped 
through the high Andean aerra 
where guerrillas have challenged 
his government. 

' In the . presidential palace in 
Lima, where economic crisis 
hovers over ministers’ meetings, 
the wooden tables of the old ban- 
quet room are still groaning with 
scale . models of the bridges and 
apartment towers the architect has 
planned for the country. 

But after months of recession, 
curtailed programs and resurgent 
political violence, Mr, Belaunde’s 
hallmark formulas have begun to 
show troubling signs of wear. And 
two years after he reopened a new 
era of democratic government, his 
government is facing what sup- 
porters consider a crucial test 

“There were a lot of expecta- 
tions raised by the return to de- 
mocracy and the programs we ini- 
tiated." said Jaime de Ahhaus, a 
government policy adviser. “Now 
we run the risk of creating frustra- 
tions and having people lose confi- 
dence in democratic institutions.” 

Politicians and diplomats see no 
prospect of a breakdown of de- 


mocracy or a military coup like the 
one that ended Mr. Belaunde’s 
Presidency in 1968. But signs 
of stress in this relatively poor 
country of 18 million people are 
everywhere. 

As recession has forced down 
prices of mineral exports like cop- 
per and silver to their lowest level 
m 4Q years, Peru’s economy has 
stalled and its balance of payments 
has slumped severely. 

Government officials have been 
forced to look for cuts in govern- 
ment spending to satisfy creditors 
and the International Monetary 
Fund. Mr. Bel an ode has come 
nowhere near his cam paign 
promise of creating a million new 
jobs. 

More than half of Peru's popula- 
tion remains unemployed or un- 
deremployed,- according to govern- 
ment figures, even as mnafinn re- 
mains at a level of around 60 per- 
cent. 

Meanwhile, the economic prob- 
lems have all but frozen much of 
the ambitious program of building 
roads, housing and schools and 
colonizing of eastern jungle areas 
that comprises Mr. Belaunde’s 
long- treasured vision or Peruvian 
development. 

“There is a frustration in the 
government because of the eco- 
nomic crisis,” Mr. de Allbans said. 
The government has established 


the general basis of its program, he 
and, but it has not been able to 
“mount all of the necessary force." 

The economic idling has 
Mr. Belaunde’s popularity rating 
from a high of near 50 percent ear- 
ly this year to a little more than 30 
percent now, according to poll re- 
sults published bv the magazine 
Care las. 

At the same time, the govern- 
ment's political problems have 
been sharply increased by the ex- 
panding activity of Pent’s Andean- 
based leftist guerrilla movement, 
Sendero Luminoso. 

After months of hurling dyna- 
mite at government buildings and 
foreign embassies, the estimated 
500 to 1,000 members of Sendero 
Lu min oso, or Shining Path, sud- 
denly emerged as a political issue 
this year after they attacked a pris- 
on in the town of Ayacucho and 
freed 250 prisoners. 

Now, weeks after another up- 
surge of rebel activity provoked 
the authorities to declare a state of 
emergency in Lima and three An- 
dean provinces, opposition politi- 
cal leaders and even some of Mr. 
Bdaunde’s supporters have made 
a major issue out of the govern- 
ment's handling of the problem. 

“He is looking very weak on the 
guerrilla problem,” said Manuel 
(TOmeUas, a political columnist 
and strong supporter of Mr. Be- 


lt's a situation he hasn't 
to recognize and has 

| AA L. n 


launde. 

wanted 

played down too mucL 

While hard-liners have com- 
plained about Mr. Belaunde's re- 
fusal to order the army to handle 
the guerrillas, other opponents and 
human rights groups nave said that 
arrests earned oat under the state 
of emezgsncy and. abuses by the 
police have smeared the govern- 
ment’s democratic character. 

For Mr. Bdaunde, who is to vis- 
it Washington Nov. 9, these 
charges have been both wounding 
and perplexing. When asked in a 
recent interview about allegations 
of police abuses, Mr. Bdaunde re- 
sponded. “People who talk human 
rights here, they want to teach 
me?" 

On the economic problems, he 
said, “the wold is in worse shape 
now.” But Mr. Bdaunde argued 
that Peru had borne up under the 
effects of recession in industrial- 
ized nations better than most of its 
neighbors in Latin America. 

Still, his sharp denials of prob- 
lems in hsmriKng terrorism and his 
image of detachment from eco- 
nomic matte rs has led some ana- 
lysts to say Mr. Bdaunde has lost 
touch. Others say the government 
is more accurately described as 
temporarily stalemated. 

Meanwhile, in the Andean re- 
gion around Ayacucho. the police 



Gandestine Raids Into Nicaragua 
Supported by U.S., Officials Say 


Fernando Betadnde Terry 

and Sendero Luminoso guerrillas 
now seem deadlocked. 

For Mr. Bdaunde, political ana- 
lysts say. the danger is that a con- 
tinuing impasse, with its publi- 
cized trickle of new violence, wall 
result in mounting public calls for 
the army to “reestablish order” 
The result could be a severe loss of 
prestige for the president, even the 
start of a chain of events that 
could lead to a coup. 

For now. Peru’s military leader- 
ship is believed to be loyal to Mr. 
BeLaunde and reluctant to be in-, 
volved in a bloody anti-insurgent 
operation. 


By Philip Tauhman 

New Yah Tana Service 

WASHINGTON — The United 
States is supporting small-scale 
clandestine military operations 
against Nicaragua " intended to 
harass but not to overthrow the 
Nicaraguan government, senior 
Reagan administration officials 
say. 

The officials cm Monday denied 
a report in Newsweek magazine 
that the Central Intelligence Agen- 
cy was trying by coven means to 
the leftist government in 

A senior national security offi- 
cial insisted that the scope of clan- 
destine operations was limited to 
hit-and-run raids into Nicaragua 
by small pa ramili tary units based 
in Honduras, skirmishes with Ni- 
caraguan troops along the Hondu- 


ran border, and financial support 
for political opponents of the San- 
dinist government. 

The official said that no Ameri- 
cans were directly involved in the 
paramilitary operations, but ac- 
knowledged that the CLA was pro- 
viding money and military equip- 
ment to the units. He said that 
Americans were also helping to 
train the anti-Sandinist forces, 
which are composed primarily of 
Nicaraguan refugees. 

The official contended that the 
military and financial aid fell with- 
in the limits of an overall plan for 
coven operations in Central Amer- 
ica approved by President Ronald 
Reagan almost a year ago. 

The plan, parts of which were 
disclosed in press accounts earlier 
this year, called for formation of a 
paramilitary unit in Hondu- 


uus yi 
small 


ras to interdict Cuban supply lines 
to guerrillas in neighboring El Sal- 
vador and financial support for 
moderate political and business in- 
stitutions and leaders in Nicara- 
gua, administration officials said. 

“We are not waging a secret 
war. or anything approaching 
that," a senior intelligence official 
said. “What we are doing is trying 
to keep Managua off balance and 
apply pressure to stop providing 
military aid to the insurgents in El 
Salvador." 

President Reagan reported! > re- 
jected a more ambitious effort 
against the Sandinists. partly be- 
cause that was considered poten- 
tially counterproductive to overall 
U.S. policv and partly because in- 
telligence ' officials said that the 
CIA did not have adequate re- 
sources to undertake a major para- 
military operation. 


Schmidt’s Successor Facing an Uphill Fight Against Kohl 


By James M. Markham 

Hew York Tima Service 

BONN — West Germany's op- 
position Social Democrats have 
embarked on an uncertain course 
with the designation of Hans- 
Jochen Vogel the party's respected 
West Berlin leader, to replace Hel- 
mut Schmidt as its candidate for 
chancellor in elections expected in 
March. 

The swiftness with which the 
party leadership selected Mr. Vo- 
gel last week after Mr. Schmidt 
withdrew bespoke both a strong 
consensus b ehin d Mr. Vogel and 
an awareness that he has little time 
to project himself as an alternative 
to Chancellor HdnmfKohL 

For the Social Democrats, Mb'. 
Vogel's greatest strength is his 
abfiity to reconcile the party’s 
mainstream with its vocal and divi- 
sive left wing. It is a talent that will 
be tested as.the Social Democrats 
seek a common policy for dealing 
with die Greens anti-nuclear 
movement 

In an interview last month in 
West Bolin, Mr. VogeL 56, argued 
that the Social Democrats should 
adopt an “even-tempered" posture 
toward the Greens, who in recent 
state elections have confirmed 



li amentary process" and was i 
ble of constructive legist 
work. 

Mr. Vogel's indulgent words 
about the Greens seem to echo the 
posi turn of Willy Brandt, the So- 
da] Democratic Party chairman, 
who has spoken of a “new majori- 
ty” that would amount to an alli- 
ance with the Greens and dissident 
Free Democrats upset by their par- 
r’s switch to Mr. Kohl's CHristim 


Karan* 


HansnJocben Vogd 

their position as the country’s 
third political force. 

“We have to take these people 
seriously” said 'Mr. Vogd, “and 
not handle them as outcasts.” 

As the party’s candidate, Mr. 
Vogel has reiterated these views, 
in girting that in West Berlin the 
Alternative List as the Greens are 
known there, had “to a remarkable 
degree committed itself to ihe par- 


Proposal Sanctioning Radio Jamming 
Is Blocked at Communications Parley 


United Pros International 

NAIROBI — Western nations at 
a global telecommunications con- 
ference Tuesday forced the with- 
drawal of a proposal by Czechoslo- 
vakia to sanction dectromc jamm- 
ing of international radio broad- 
casts deemed dangerous to state 
security. 

A Western delegate said the pro- 
posal could have led to the jamm- 
ing of stations such as the Voice of 
America and the' British Broad- 
casting Corp. that broadcast to 
East-blob countries. 

Czechoslovakia withdrew its 
proposal after threats by Western . 
nations to disrapt the Internation- 


al Telecommunications Union 
conference.' The proposal, which 
had some support in Third World 
and East-bloc countries, reserved a 
country’s right to “cut off any 
transmissions which appear dan- 
gerous to the security of the state 
or contrary to their laws, to public 
order or to decency.” 

ITU members, are free to jam in- 
ternal signals but are barred from 
interrupting international radio 
ri gnak passing over their coun- 
tries. Under current international 
accords, the jamming of broad- 
casts originating in other countries 
is prohibited, although some coun- 
tries do block external broadcasts. 
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But the wooing of the Greens 
has met with a warning from Mr. 
Schmidt. “One shouldn't roll oat 
any red carpets to them,” he said 
this week, ‘^because it’s not dear 
what they’ll do with them.” 

Mr. Vogel was first elected may- 
or of Munich at the age pf 34, and 
in 1966 he polled a spectacular 78 
pereeni of the vote. During his 12 
years as Munich’s mayor, he ac- 
quired the reputation as party 
right-winger because of his battles 
with the Social Democrats’ highly 
ideological left wing. 

Anger and frustration with par- 
ty leftists persuaded him to leave 
Munich in 1972. Appointed justice 
minister by Chancellor Schmidt in 
1974, Mr. Vogel a Roman Catho- 
lic, pushed through liberalizing re- 
forms of divorce and abortion laws 
and led the successful campaign to 
remove the statute of limitations 
. for Nazi war criminals. 

In the late 1970s, when the 
country was shaken by terrorism, 
the justice minister impressed col- 
leagues by taking a firm line 
against the violence without suc- 
cumbing to demands for outright 
repression. 

In January 1981, Mr. Vogel was 
sent to West Berlin to rescue the 
local Social Democratic organiza- 
tion, which had been discredited 
and demoralized by a 
scandal that had forced the resig- 
nation of Mayor Dietrich Slobbe. 
As mayor, Mr. Vogel rebuilt ‘the 
party and developed- the so-called 
“Benin line” of a certain tolerance 
toward the youth and squatter 
movement in the city. 

But Mr. Vogel was unable in 


such a short time to reverse the 
party’s fortunes, and, in elections 
m May 1981. the West Berlin So- 
da! Democrats lost control of dty 
hall to the Christian Democrats for 
the first time since 1954. 

From his position as opposition 
leader in West Berlin, Mr. Vogd 
will be handicapped by being un- 
able to challenge Chancellor Kohl 
on the floor of the Bundestag in 
Bonn, thereby losing valuable tele- 
vision coverage. If Mr. Kohl fol- 
lows through on his pledge to dis- 
solve parliament for early elections 
March 6, Mr. Vogd will stand for 
the Bundestag from one of Beilin's 
seats. 

A Catholic and a Bavarian in a 
party that is strongest in the Prot- 
estant north, Mr. Vogd faces an 
uphill struggle against Mr. Kohl’s 
Christian Democrats. Polls put the 
chance&oi’s conservative party 
dose to an absolute majority. 


Asked whether be thought be 
was being sacrificed for abopdess 
election campaign. Mr. Vogel re- 
sponded: “That sounds too much 
like martyrdom, and I don’t see it 
that way myself." 

The candidate’s brother Bern- 
hard, a Christian Democrat, is now 
minister-president of Chancellor 

Kohl's home state of Rhineland- 
Palatinate; he sent his brother a 
humorous congratulatory telegram 
warning him as “a new driver” to 
beware of “a car that isn't 
roadworthy” 

“Dear Brother." answered Mr. 
Vogd. “Don't worry about the car. 
Better a reliable old timer than a 
racing car with an out-of-shape 
an allusion to the 
nic Party and its 
new ally. Deputy Prime Minister 
Hans-Dtetxicn Genscbef, who 
withdrew from Mr. Schmidt's gov- 
ernment in September. 
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INSIGHTS 


Halley’s Comet: Hie Long Hello Begins 


; By John Noble Wxlford 

« Ne*> York Times Service 

N EW YORK — Some photons traversing 
more than a billion miles of space ar- 
rived. ax. the Earth a few weeks ago, hearing a 
message long awaited. 

*- Those particles of radiant energy, from sun- 
light reflected off a vagabond chunk of dirty 
ice, registered a faint impression on a silicon- 
chip sensor near the base of the great 200-inch 
(508-cemiraeter) telescope on Mount Palomar 


in California. 

Astronomers saw the speck of recorded light 
and recognized its meaning. The most celebrat- 
ed comet is now back in view, Halley’s comet 

The sighting set in motion plans long laid for 
one of the most intensive investigations of a 
heavenly object in the history of astronomy. 
Large telescopes around the world are bang 
focused on the comet now out beyond the or- 
bit of Saturn. 

More and more telescopes will join the 
watch as the comet draws closer, and begin- 
ning in late 1984 a multinational fleet of space- 
craft will be going forth to get an even better 
look. Sounding rockets, high-altitude aircraft 
and balloons are also to be readied for deploy- 
ment when the comet makes its closest ap- 
proach to the Earth and the sun. in the winter 
and spring of 1985-86. 

; Over the next five years, scientists are ex- 
pecting to make enormous advances in thftr 
understanding of comets, those swift and 
sometimes dazzling wanderers of solar space 
that have long fascinated and mystified man- 
kind. 

' Perhaps, since comets are thought to be 
among the most primitive bodies in the solar 
system, scientists will gain from the visitation 
of Halley’s comet a better understanding of the 
conditions of 4.6 billion years ago out of which 
the sun and its family of planets emerged. 

' Halley's comet is an irresistible object of at- 
tention. Its regular traveling habits and bril- 
liant showmanship appeal to scientists. They 
can plan their investigations, particularly the 


greeting party of spacecraft, with a high degree 
of precision because the comet’s course is wdl 
known after so many appearances recorded in 
the last 2,200 years. 

The comet was named for Edmond Halley, 
an English astronomer who in 1705 calculated 
cometary orbits and predicted that a comet 
seen in 1682 would reappear in 1758, which it 
did. ft has been coming back every 76 years or 
so. 

It will be a long time before the comet’s cur- 
rent approach will be visible to the unaided 


eye, or through less-sensitive telescopes. Even 
then. 


astronomers say, the comet will not be as 
ive a sight as in 1910. 

the Earth’s position relative to the 
comet's path will be different this time, the 
comet will be on , the other side of the sun when 
-its tail reaches its maximum length of perhaps 
50 mill inn miles (80 million kuometers). The 
best times for ordinary viewers to get a glimpse 
will probably be in November and December 
of 1985 and again in March and early April of 
1986. 

But scientists are confident that recent tech- 
nology win more than compensate for the infe- 
rior viewing circumstances, litis time, more- 
over, scientists intend to meet the comet more 
than halfway, so to speak, in an effort to learn 
more of its co mp osition. They are sending out 
four spacecraft especially designed to study the 
comet. 

The Soviet Union, in partnership with 
France, has the most ambitious plans. Two 


spacecraft, Venera Halley 1 and 2? are to be 
1984 


launched in December 1984 and fly by Venus. 
This had been the mission’s sole objective until 
a French scientist suggested redirecting it to 
encounter the comeL 

The encounters are now scheduled for 
March 8 and March 15 in 1986. The two craft 
should come within 6,000 miles of the comet’s 
solid nucleus and spend several hours taking 
pictures and gathering other data. 

The encounter will provide a key test of the 
“dirty snowball” model, proposed in 1951 by 
Fred L. Whipple of the Harvard-Smi thsonian 




Hafley’s comet as it streaked across the heavens in 1910. 
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Center for Astrophysics. He pictured a comet 
as a frozen mass of gas and dust 

Beside the two Soviet craft, European and 
Japanese vehicles will also inspect the comet-. 

The European Space Agency, a consortium 
of 11 Western European nations, plans to 
launch its probe July lO, 1985. The spacecraft, 
named Giotto, will be flown to wi thin 600 
miles of the comet on March 13, 1986. It, too, 
will cany a camera and instruments for investi- 
gating toe comet’s dust, gases, charged parti- 
cles, chemical processes and magnetic proper- 
ties. 

Japan’s spacecraft, designated Planet A, will 
be launched Aug. 14, 1985, for a flyby of the 
comet on March 8, 1986 — the same day as the 
first Soviet encounter. A much smaller craft, it 
will cany only two instruments, an ultraviolet 
camera and a charged-paxtide analyzer, and 
may get no closer than 60,000 miles. 

For several years, American researchers 


sought support for their own mission to ren- 
dezvous with Halley’s comet, but to no avaSL 
Buy American scientists will not be left out. 
They will be flying some instruments on the 
European spacecraft. 

But even before the spacecraft leave the 
Earth, hundreds of astronomers will be peering 
at the comet through a coordinated program 
known as the International Halley Watch. 

For the time being, there is nothing to the 
comet but its nucleus, which may be a more 
three miles in diameter. It is now traveling in at 
21,600 miles an hour. 

According to calculations by Dr. Donald K. 


Yeomans of the Jet Propulsion Laboratory, the 

miles of 


comet will come within 57.7 million 
Earth on Nov. 27, 1985 — the closest passage 


inbound. Then, gathering speed from the lug 

around 


of solar gravity, the comet will swing 
the sun, coming within 55.8 million miles of it 
on Feb. 9. 


& UJLSpwT tfwe op* 
Launching: early 1985 


As comet naan, sdantWa around the world are preparing proiocts loexamino It 

Tha Nm> YM Tmi 


The U.S. Congressional Elections: Views From Around the World 


U.K. Fears Reagan 
May Be Weakened 


. LONDON — As the British see it the out- 
come of the UJS. election could well determine 
the viability of Mr. Reagan's presidency. And 
for Prime Minister Margaret Thatcher's gov- 
ernment, the best result would be, as one offi- 
cial put it, “continuity arid consistency." 

. Despite the differences over supplies far the 
Soviet natural gas pipeline, stem and other 
trade issues, Mrs. Thatcher is a staunch 
Reagan friend. 

. “Ronald Reagan is obviously not going to 
impress the left in this country or anywhere 
dse," one Downing Street source said, "but the 
majority opinion would see him as a more, 
rather than less, reliable partner, and that he is 
cm the right side when it counts most” 

The central issue here and in many other 
European capitals, is whether a strong Ameri- 
can president, even one whose policies are seri- 
ously flawed, is preferable to a broken one, 
“limp and twisting in the the wind for two anx- 
iety-ridden years." 

The dangers or, alternatively, the opportuni- 
ties of that prospect were raised this week in 
The Guardian, a critic of Mr. Reagan's eco- 
nomic and military strategies. A dear repudia- 
tion of Mr. Reagan, combined with the reason- 
able possibility that he will not ran for a sec- 
ond term because oT his advanced age; would 
effectively coDapse the president’s power, the 
newspaper aigued. 

• “Common sense and a longing for stability 
would dictate a modest vote of confidence for 
Mr. Reagan," The Guardian said. But, the 
newspaper went on, citing American polls, the 
verdict appears to be that Mr. Reagan is “a 
pleasant fellow but a lousy chief of state.” 

Reaganomics is especially controversial in a 
country that, since 1979, has had Thatch er- 
riomics, a similar approach. Michael ,r Foot, 
leader of the opposition Labor Party, has cou- 
pled the two policies in recent denunciations as 
a “threat to us all . . . fundamentally unsound 
economic policies being ruthlessly applied.” 

Those who argue that Mr. Reagan has dis- 
credited himself and therefore deserves to be, 
in The Guardian's phrase, “a lame old duck" 
acknowledge that having the Democrats in 
control of Congress would lead to a period of, 
at best stalemate. The critics also concede that 
uncertainty in American policies have a sub- 
stantial ripple effect on the rest of the world. 

For example, it is understood that Mr. 
Reagan’s- Middle East initiative, which has won 
widespread praise here, would have substan- 


Allies See Balloting as Referendum on Reagan Policies 


WASHINGTON — U.S. allies in Europe and Japan are 
hoping that anticipated Republican losses in Tuesday's mid- 
term congressional elections will cause the Reagan administra- 
tion to soften its rightist orthodoxy and pursue more concilia- 
tory policies in economic and military matters. 

Governments in West Germany, France, Italy and Japan 
are known to feel that a mild Republican defeat could have 
salubrious effects on the Atlantic alliance, especially if the 
White House is encouraged to seek lower interest rates and lift 
sanctions against firms involved in building the Soviet-Euro- 
pean gas pipeline. 


At the same time, the allies fear that a sweeping Democratic 
victory poses the risk of a power stalemate in Washington for 
the next two years that would handicap the strong U.S. leader- 
ship needed to pull the West out of recession and relieve an- 
tagonisms with die Eastern bloc. 

The accompanying dispatches from Washington Post for- 
eign correspondents indicate that, while the elections have not 
stirred a great deal of public interest abroad, governments are 
looking at the results as a referendum on President Ronald 
Reagan's stewardship in the White House and as a harbinger 
of possible policy shifts. 


A Lack of Interest little Importance 
Prevails in Israel Attached by Arabs 


Bonn Expects More Stable Relations 


BONN — The UJS. elections coincide with 
what West German officials regard as a new, 
more stable phase in relations between Europe 
and President Reagan. 

Signs of this (mange, officials say, began 
some weeks ago, reflecting perhaps more than 
anything dse (he arrival of Secretary of State 
Geoige P. Shultz and his quiet, behind-the- 
scenes approach to diplomacy. 

The administration is perceived now as more 
experienced and less bent on confrontation In 
its dealings with West European governments 
generally. The harsh conservatism that held 
sway early in Mr. Reagan’s term is seen here as 
having given way to more moderate influences. 

This development, some West German ana- 
lysts hope, will be reinforced by the dections. 
No one interviewed in the Bonn government 
actually came out cheering for a Democratic 
victory in Congress that might hold Mr. 
Reagan in check, but it was dear that any ejec- 
tion result that would have a moderating effect 
on the Republican right wing would be wel- 
comed. 

“Quite a few expect that the second period 
of the Reagan administration will be easier,' 
not only because the president's people are 
more experienced but also because the admin- 
istration may have to put up with a somewhat 
changed situation in Congress," said Karl- 
Dieirtch Bracber, a historian and political sci- 
ence professor at Bonn University. 

But beneath the optimism is a recognition 


find a common approach in East-West rela- 
tions, especially in trade.” 

“We have different views on how to bring 
the Soviets to act more responsibly in interna- 


Role of Scapegoat 
Concerns Japanese 


tional affairs. This is not just a question of 
differing views of the benefit 


fits of detente in the 
United States and Germany. We seem to agree 
on principles, but when it comes to derails, 
many inconsistencies r emain Our strategies 
still don't fit together” he said. 

The UJS. ambassador, Arthur Bums, in a. 
critical speech on alliance relations last week 
that drew much notice here, listed important' 
issues that continue to keep the United States 
and its European allies at odd. Those cited 
were the nature and gravity of the Soviet 


TOKYO — A deepening mood of frustration 
is evident here among Japanese over what they 
view as die Reagan administration’s high- 
handed approach in dealing with Japan on tire 
issues of trade and defense. The Japanese fear 
their country may be in for an extended run of 
being cast as a scapegoat for American eco- 
nomic His. 

Inveterate fans of American movies, the Japa- 
nese r 9 -’-" - J - JW " 


JERUSALEM — Preoccupied with events in 
Lebanon and the aftermath of the massacre of 
Palestinians in West Beirut, Israel seems to 
have barely noticed the approach of the con- 
gressional elections in the united States. 

The Israeli press has paid scant attention to 
the American political scene, and a veteran ob- 
server of such matters says he cannot recall a 
U.S. election that attracted less notice here. 

The lack of interest partly steins from die 
introspection that has followed months of tur- 
moil in Israel and Lebanon. It is also due, how- 
ever, to the nature of the UB.*lsraeli relation- 
ship. 

That relationship was summed up by a sen- 
ior government official: "My favorite Ameri- 
can president is always the present one. My 
favorite American Congress is always the pres- 
ent one, because that is who we hams to deal 
with.” 

Off-year elections, an Israeli remarked, can 
provide an interesting gauge of a president’s 
popularity and "the mood of the United 
States.” It can also yield useful clues about 
what direction the presidential election cam- 
paign will take two years hence, he said. 

But foreign policy is seldom a major factor 
off-year voting except in isolated congres- 


CAIRO — Arab countries generally have noi 
U.S. dections be- 


paid much attention to the 
cause they are not seen as very important to 
U.S. foreign policy in the IVfideasL 
There has been little if .any commentary in 
the Egyptian or other Arab press. However, the 
. question of Whether President Reagan intends 
to "stay the coarse" as regards his Sept 1 initi- 
ative is very much on the minds of Arab gov- 
ernments. •' 

generally 

States is thelast reman 
Israeli annexation of die 
Israel out of Lebanon, 
stream of Arab leaders to Washington, 
which has already begun with the delegation of 
King Hassan U of Morocco and President 
Annn Gemayel of Lebanon and is to continue 
with King Hussein of Jordan and possibly 
President Hosni Mubarak of Egypt, is symbol- 
ic of the "all eyes on Washington” attitude of 
world new 


est Bank 


for stopping 
and gei- 


of 


exemp 

fairness 


they 


threat, the_pro^cr response to Soviet aggression 


government in places like Afghanistan or Poland, the 
Democratic czples that should govern trade with the 


the best means of providing economic and po- 
litical support to Third World countries, and 
the proper alliance response to security threats 
in areas outside NATO, particularly in the 
Gulf. 


daily reduced impact if the president, were 
dedimni 


that basic alliance problems are likely to per- 
sist for some time. A change in Washing 


perceived as a declining figure A weak presi- 


lent, moreover, would not be in a position to 
press any arms agreement with the Russians 
that might emerge from talks in Geneva. 


3g ton’s 

style can only go so far in resolving what re- 
main fundamental differences in approach to 
East-West questions. 

“The central problem still remains,” ob- 
served a ranking Bonn offidaL “We have to 


Curiously, one election issue, the nuclear 
aims freeze, has received little attention in 
West Germany, where resistance to new nucle- 
ar weapons is strong. 

West German analysts offer several reasons 
for this. One is the lack of excitement the 
freeze referendums seem to be generating in 
the United States itself. 

Second, the American proposals, with their 
emphasis on a mutual, verifiable moratorium 
by East and West, differ from the popular Eu- 
ropean call for a unilateral halt to nuclear 
weapons deployment. This makes European 
peace movement leaders reluctant to draw too 
dose attention to the American movement, ex- 
cept to note that a parallel effort exists. 


Trade Sanctions 


At Issue in Poland 


1 WARSAW — The U.S. dections are bang 
' closely watched by the Polish miliiaiy authori- 
ties, who would welcome any signs of a weak- 
ening in Mr. Reagan's political position. 

- Polish attitudes toward the elections are col- 
ored almost entirely by the issue of U.S. sane- 


Russia Watching 
Returns Closely 


China Is Impatient 
On Several Issues 


But, after two years of Mr. Reagan’s hard- 
line policies, a curious sort of nostalgia has set 
in for an American administration with a less 
strident, ideology-oriented bent. 

Government and private economists here 
generally give Mr. Reagan high marks for his 
efforts to turn around the U.S. economy, the 
biggest single overseas market for Japanese 
goods. 

The president's calls for belt-tightening and 
self-sacrifice strike a deep chord with the tradi- 
tionally frugal, highly disciplined Japanese. 
But the'eonsensus of many in government and 
business here is that a continuation of Mr. 
Reagan's economic policies will keep any bene- 
fits for American industry far down the road. 

In the meantime, there is growing anxiety 
here that high unemployment rates in the Unit- 
ed States wnl inevitably lead to more, resistance 
to Japanese goods and possibly a greater back- 
lash against the Japanese. 

Japanese government officials and business 
leaders have been angered by Mr. Reagan’s 
stand on the Soviet natural gas pipeline to Eu- 
rope, but have said little for fear of sparking 
even more heated criticism of Japanese trade 
policies. 

‘It’s been a very popular theme to blame 


sional races, be noted. 

There are, of course, individual races 
more interest than others to IsraeL Among 
them are those involving Senators Henry M. 
Jackson, Democrat of Washington; Daniel Pa- 
trick Moynihan. Democrat of New York, and 
Howard M. Metzenbaum, Democrat of Ohio, 
all strong supporters of IsraeL 

But whatever the overall results, the election 
is not likely to have much immediate impact 
on Israel, officials say. 

Despite the recent strains between Washing- 
ton and Jerusalem, Mr. Reagan continues to be 
seen as a basically pro-Israefchief executive. 

And Israelis seem reassured by the adminis- 
tration's pledges to continue economic and 
military aid and to maintain good relations de- 
spite the differences growing out of the war in 
Lebanon. 

The major issue between the two countries is 
the president’s peace initiative. The Israelis 
hope it will fade into obscurity but expect the 
administration to continue to push it regard- 
less of the election outcome. 


the Arab world now. 

Arab leaders have gone out of their way not 
to ttnmgonfyr the Reagan a dminis tration, first 
by not critidziiig Mr. Reagan’s initiative and 
even noting hs "positive aspects” and. second 
by avoiding expulsion of Israel from the Unit- 
ed Nations. 

The thrust of Arab strategy now is to woo 
the United States away from IsraeL -to appear 
as' moderate- and reasonable as possible in 
hopes Mr. Reagan will put pressure on Prime 
Minister Menachem Begin. This attitude of 
hope in regards Mr. Reagan is mixed, however, 
- with underlying doubts about his will to really 
push Israel as hard as Arabs believe will be 
neoessary to get it to trade land for peace. 

Added to this are persisting doubts about 
the worth or UJS. guarantees to Arabs over 
control of Israeli actions following the Israeli 
invasion of West Beirut and the slaughter of 
Palestinians. Arabs generally feel Israeli action 
in West Beirut was precisely intended to under- 
mine the Reagan initiative and discredit Mr. 
Reagan in eyes of the Arab' world. . 

If Mr. Reagan succeeds now in getting Israel 
out of Lebanon the way he got the Israelis out 
of Beirut and its airport the Arab faith in M r. 
Reagan's determination and persistence will 
increase enormously. If not his credibility will 
be very much on the line. 
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S. Americans Pay Slight Attention 

“There isn't much sophistication for something 
like this on any level/’ a U.S. official remarked. 


fa 
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Japanese exports to the U.S. for wid 
” said a senior official who ask 


fions against Poland and the Soviet Union im- 
d Tollowii 


posed following martial law and the suppres- 
sion of the independent Solidarity trade union. 

/inginei 


sindepent 

For Polish officials, "staying die course" has 
very unpleasant connotations since it implies 
at least two more years of very strained eco- 
nomic and diplomatic relations. 

Advisers to the Polish government assume, 
however, that President Reagan’s foreign poli- 
cy course cannot last for ever. They believe 
that either Mr. Reagan will be forced to pursue 
more pragamatic policies or he will be replaced 
at the next presidential election by a more 
moderate politician. 

Either way, Polish officials hope that the U.S. 


MOSCOW — There have been no public 
comments here on the U.S. dections and noth- 
ing substantive should be expected before the 
voting. But the Russians are following the 
events in the United States very closely. 

A special task force has been set up in what 
could be described as an unprecedented mobi- 
lization of intellectual resources to study the 
outcome. 


The feeling is that the dections will have a 
derisive influence on the rest of Mr.. Reagan's 
term. The main attention is focused on the 
House races and the magic figure is 20. It is 
believed that, if Mr. Reagan loses fewer than 
20 seats, his policy line may become tougher 
with the appropriate consequences to be drawn 
here. 


BEIJING — Chinese officials and news me- 
dia have remained silent on the American dec- 
tions, but Beijing has a long list of comp lain ts 
against the Reagan administration. 

Chinese patience has grown so thin on a se- 
ries of issues ranging from U.S. trade restric- 
tions to defection of a Chinese tennis star that 
some diplomats here believe Beijing has all but 
given up on the once-budding relationship 
while Mr. Reagan remains in office. 

The Chinese leaders have dropped an talk of 
a strategic partnership with the United States 
against the Russians and use the same "he- 
gemony” label on Washington that they once 
reserved for Moscow. 


The Chinese have also begun a political dia- 

first 


elections will mark a turning point. But a prop- 
ains Mr. Reagan for Po- 


A loss of more than 20 seats would be seen 
as foreshadowing the coDapse of the working 
coalition between Republicans and conserva- 
tive Democrats. 


aganda campaig n blaming 
land’s continuing economic crisis his failed to 
make much impression on ordinary Poles. 


The Russians are not so much concerned 
about the Senate, because they see the House 
coalition as the basis of Mr. Reagan’s power. 


logue with the Kremlin for the first time in 
three years. Diplomats believe at least pan of 
the motive for resuming those talks is disillu- 
sionment with Washington. 

Deng Xiaoping, the most powerful Chinese 
leader, expressed as much in a meeting with a 
Japanese visitor Oct. 25, saying Chinese- Amer- 
ican relations have seriously deteriorated since 
Mr. Reagan took office. 


layoffs," said a senior official who asked that 
be not be identified. "We are very much wor- 
ried that this will strengthen the negative imag e 
of Japan” in the United States. 

In the recent election campaigns in the Unit- 
ed States, calls by former Vice President Wal- 
ter F. Mondale and others for protectionist leg- 
islation have churned up strong feelings among 
the Japanese, who have read press accounts of 
incidents such as the bashing of Japanese cars 
by unemployed auto workers in Detroit. 

“Frankly. Japanese are sick and tired of 
Reagan tactics toward Japan and Europe,” 
said a senior political writer for a major Japa- 
nese newspaper. “We want somebody who’ll sit 
down calmly and talk rationally about the is- 
sues of trade and defense. 

"You pick up the paper here and practically . 
every day it’s full of demands," the writer said, 
from American officials for Japan to move 
faster to shoulder a greater military spending 
burden or to open its markets more widely. 

"The Japanese really want to see Reagan put 
forward a more reasonable foreign policy, es- 
pecially toward Japan,” said a specialist on 
U.S. affairs. However, he said, American off!-' 
rials recently “have been high-handed and ar- 
rogant and shown no willingness to -listen to 
Japan." 


BOGOTA — The midterm elections in the 
United States appear to have attracted little 
interest from the public or policy- makers in 
South America. 

Public and media interest and comment on 
the elections have been slight as attention had 
focused on last week’s elections in Spain. 


JilM, 


Campaign Ignored 
lost Africans 


By M< 


NAIROBI — “All we’re interested in is the 
presidential elections,” a Kenyan official said 
when asked about the U.S. congressional elec- 
tions, a view that probably reflects the opinion 
of many educated Africans. 

“Who knows in Kenya what mid-term con- 
gressional dections mean?” he added. 

There has been no news or editorial coverage 
of the elections in the Kenyan press, among the 
more internationally minded of the media in 
Africa. Newspapers in Zimbabwe and Zambia 
have also ignored the campaign. 

Moderate African nations, however, gradu- 
ally have become more critical of the Reagan 
administration as the U.S.-led negotiations on 
removing South-West Africa from South Afri- 
can control to form an independent Namibia 
have become stalled. 

A Kenyan Foreign Ministry official ex- 
pressed a familiar criticism — failure of the 
united States to supply greatly increased aid to 
Kenya. 


One country where public interest in d* 
U.S. congressior l balance has been higher is 
Chile, where the issue of UjS. human-rights 
certification and accompanying sms' sales has 
become an important internal theme for both 
the government and the political opposition. 
But when the U.S. elections are over. South 
American governments will be waiting with a 
long list of policy differences. . 

Stunned by U.S. support for Britain in the 
Falkland Islands conflict with Argentina and 
staggered by recession, foreign twits, and a 
slump in international aid. South American 
leaders have increasingly begun to complain in 
recent months that Washington has simply ig- 
nored their interests. . . •••. 


For the region's governments, the primary 
issues this year have been economic. 

And for them, if the U.S. adheres to present 
programs, it will mean the continuation of a 
series of much-resented policies: relatively high 
interest rates and a slump in aid ta-favor « 
“private in vestment" programs that are oft® 


There is" also the perceived lack of adequaw 
UJS, support for international aid. organiza- 
tions when many oountriesface huge debts. 

The combination of US’, policy in the Faflj- 
lands conflict and the economic tensions h® 
caused several countries -to distance tbansoves 
from Washington, Among than are Venezuela 
.and Colombia, whose democratic governments 
.backed U.S policy in El Salvador. - 
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Oil Price Outlook 
Appears Uncertaiu 
In Post-Surplus Era 




By Sally Gubley 


L ONDON — Despite the stability of the oil markets in recent months, 
the long-term outlook for oil prices remains unce rtain The continu- 
ing lack of cohesion within the Organization of Petroleum Exporting 
Countries and the increasing importance of the non-OPEC producing 
countries has altered the supply end of the chain wMle the recession 
energy conservation have reduced demand. Overall, the oil industry of 
the 1980s bears no relation to that of 20. or even 10 years ago. 


Earlier this year, the oil glut was a much- publicized phenomenon, with 
predictions that OPEC would collapse and crabe oil prices would fall to 
S25 a barrel. But six months later, oil prices were stabilizing, OPEC was 
maintaining, more or less, its price and production agreements *nd the 
market was returning to a kind of normality. 

Now, however, the market is a gain facing confusion, with no clear 
outlook beginning tp emerge. Much, of the reason for this is the long- 
awaited. but not yet apparent, upturn in oil demand that was widely 
predicted for the fourth quarto: of this year. 

There have been some encouraging signs that oil demand is picking up 
and that prices trill firm — West Germany, the United States and Japan 
all revised their provisional second-quarter consumption figures 
upwards, contributing to the International Energy Agency decision to 
predict a fourth -quarter drop in demand of only 4 percent in the fourth 
quarter. Bui there are other indicatons that the market has some way to 
goyet 

Looking, for example, at the futures prices for gas ml in London and 
heating on in New York, the expectation seems to be that the price will 
hold steady through to Decern ber-J anuary but will begin to drop signifi- 
cantly after that. The markets are seasonal, with one of the main uses of 
gas-heating oil being space heating, but, even taking this into account, 
there seems tittle confidence among traders using the markets that de- 
mand and prices will pick up in the medium term. 

Although the recent demand figures in the major industrialized coun- 
tries have been stabilizing. the severity -of the falls in recent years should 
not be forgotten. The oil industry has to be adjusted to fit a smaller 
overall picture — and it has not yet come to terms with thia. 

Gas oil prices, particularly since the opening of the futures markets in 
New York and London, are a Focus of opinion on the oil market. Gas oil 
is the most widely traded product on the free market, accounting for by 
far the largest proportion of spot trading on the Rotterdam market. As 
such it has always been susceptible to market news and views. 

The movements of prices on the futures markets give a valuable guide 
to the opinion of those involved in the oil trade, and as more contracts 
are introduced they will provide on even better picture. New York al- 
ready trades a gasoline contract and is planning a crude-oil market, 
while Chicago plans to introduce heating oil and crude and London is 
looking at gasoline and fad ofl. 

Some years ago, these markets could not have survived — cafe that 
opened in London in the early 1970s failed — because the ofl market was 
to a great extent in the hands of the major o3 companies, the Seven 
Sisters, and, later, OPEC Only recently oil has begun to behave like a 
real commodity, proving itself susceptible to simply and demand and 
failing to provide the absolute hedge against inflation many believed it 
could do. 

Meanwhile, prices arehkdy to strengthen, or at least remain stable, 
over the winter months with oil demand at its relative peak and the 
beginnings of an economic upturn likely in some of the countries hardest 
hit by the recession. 

But the OPEC meeting in December could prove crucial. Since the last 
futi ministerial meeting m July, a number of OPEC countries have bent 
the terms, of the March production agreement to their own advantage 
Iliis has had the effect of creating tension between the Gulf stales, 
producers of poorer quality crude, and the African producers of sweet 
crudes. If OPEC is to bring real stability to the market, it must be seen to 
be a strong grouping.. It now accounts far less than half the free world’s 
oil production and so no longer has the absolute control it had in the 
pasL 

Oil product prices, once led by crude, now have an increasing influ- 
i — oil refining has 


ence on the crude price • 
ble again after several years of unprofiiability. The introduction of 
crackers and other upgrading facilities and the gradual rationalization of 
capacity, have beat the major factors behind this recovery. With memo- 
ries of hard times still fresh in their minds, refiners are likely to fight 
bard to maintain profitability. This is likely to bring some stabilization 
into (he market, but the refiners can, of course, only control supply. 

Another major feature of the market recently has been the strength of 
the dollar, which makes oil products more expensive than ever in most of 
the consuming nations. Exchange rates are hkdy to continue to exert a 
strong influence on the market and throw yet another unknown into the 
equation. 

Looking still further ahead, the possibility of a shortage of crude at 
some time in the future should not be forgotten. The rise in oil consump- 
tion in the developing countries combined with projected growth rates 
for the industrialized nations have contributed to the ZEA’s recent warn- 
ing that a new oil crisis could develop in the 1990s — a warning that 
should not be ignored in long-term estimates. 

Thus, the outlook is uncertain, with all the factors mentioned above 
likely to exeat an influence. Futures market prices for next spring under- 
line the lack of confidence felt by the industry about an upturn in prices, 
but there are signs that some tort of stability might mum. 

Sally Clubtey is a research analyst specializing m oil markets at Premier 
Man Ltd., London. 



Heavy trading on the Chicago Mercantile E xchan ge, where volume reached almost 30,000 contracts daily for SAP 500 
futures during the stock market boom in August and October. 


Gold Prices Expected to Remain Steady SSE 


Money Markets 
Geared for Boom 
In Futures Trading 

By Jerome lda&zak 

C HICAGO — It may seem odd that it took U.S. futures exchanges 
more than 100 years to “discover" money', but that discovery is 
even less revolutionary than the one that is propelling the industry’s 
growth now — the discovery of cash. 

The first discovery was made in 1972 when the Chicago Mercantile 
Exchange took commodity futures trading beyond agriculture into the 
world of the Swiss franc, the German mark and other foreign currencies. 
Five years later came futures pegged to movements of interest rates, and 
quickly everyone began talking about money as the ultimate commodity.. 

The single biggest contract on any futures exchange continues to be 
Treasury bond futures on the Chicago Board of Trade. Contracts worth 
S8 billion in underlying Treasury bonds change hands on an average 
day. Futures trading, which had been limited to farm commodities and 
farm-related businesses, now attracts (he Wall Street establishment of 
Salomon Brothers. Goldman, Sachs & Co. and other old-line financial 
firms. 

In the business of futures trading, however, yesterday's success fades 
as quickly as an old newspaper. Everyone keeps* their eyes on what to do 
next, especially industry leaders such' as Lets Melamed, former ctuirman 
of the Chicago Mercantile Exchange, who is credited with leading (he 
path into financial futures. 

He said: “The challenge today is to maintain the momentum and to 
bring the international community to your place of business. There will 
be 24-hour trading. The challenge is to make -sure you're connected, so 
Europe can use our market during our trading day. and Southeast Asia, 
too." 

That international linkage has led the Chicago Mercantile Exchange 
leaders, including Mr. Melamed, to establish an office for its Interna- 
tional Monetary Market division in London three years ago and to work 
closely with the rece ntly-o pened London International Financial Futures 
Exchange to help LIFFE as it is known, begin smoothly. It has also led 
the Chicago Merc, as it is known, to create a study group that will work 

of creating a financial 


By Edwin Arnold 

L ONDON — The bear market 
for gold is now over but that 
is not the same as saying we are in 
a superb uD market I am not a 
S700-an-ounce-plus in the next 12 
months superbulL Indeed, I would 
be very surprised to see anything 
remotely superbullish about gold's 
performance over the next year or 
so. Id number terms I am saying 
that if gold averages S550 an ounce 
in the fourth or fifth quarter from 
now I will be very surprised. 

In the third quarter of 1982 gold 
averaged S3 80. and this included 
the spectacular SI 00 gain in the 
first week of September, which in 
turn was a product of the locals in 
New. York and Chicago running 
out Middle Eastern short posi- 
tions, probably totaling about 2 
million ounces on the futures mar- 
kets. 

One can be a superbull if one 
believes: 

• Galloping double-digit infla- 
tion is just around the comer in 
the United States due to the Fed’s 
new accommodating stance. 

• Debt defaults by major coun- 
tries and corporations will lead to 
major bank failures or the whole- 
sale printing of money to prop up 
the banking system. 

• Interest rates in the United 
States and in major economies of 
the Organization for Economic 
Cooperation and Development 
will go to negative levels for sub- 
stantial periods of time in the hope 
of stimulating strong economic re- 
covery. 

• There will be an ofl price ex--, 
plosion that wall fuel a new bout of 
worldwide inflation. 

• Corporate and private lenders 
of mosey will no longer expect a 
real return. i 

• A return to a fundamental 
Islamic view of fife as witnessed in 
Iran breaks out in Saudi Arabia or 
the Gulf states. 

These six reasons and variations 
upon them are the arguments used 
by the saperbulls who see life in 
black and white, whereas reality is 
more often 100 shades of grey. 

I certainly do not share the su- 
perbull view on doable digit infla- 
tion around the comer. If the Fed 


overshoots its targets by too much 
too soon then it rekindles the infla- 
tionary psychology that the Fed is 
at such pains to stamp ouL Inter- 
est rate fundamentals are based in 
the end not only on the underlying 
rate of inflation but also on infla- 
tionary expectations. I fail to see 
how a U.S. government with such 
huge budget deficits to finance can 
allow interest rates to fall to unre- 
alistic and negative levels or to al- 
low a psychology to grow anew 
that believes negative levels are 
coming. 

In fiscal 1983 the regular U.S. 
budget deficit is otpected to be in 
a range of SI30 billion to S145 bil- 
lion and with off-budget agencies 
included, in the range of $145 bil- 
lion to S 160 billion. That should 
keep rates fairly high. If there is a 
strong recovery in the private sec- 
tor we could see higher rates. Bui 
either way it seems a safe bet that 
the Fed wHl not drop its underly- 
ing concern about inflation and 
inflationary expectations. The 
lenders of the world are no longer 
that gu Bible. 

Equally. I fear that the world is 
in for a fairly long period of low 
economic growth with low infla- 
tion rates. This should be condu- 
cive to a bull market in govern- 
ment bonds and good corporate 
paper but not for gold, which 
cams no interest. 

It is also difficult to reconcile 
the fear of double-digit inflation 
being quickly rekindled in the 
Uniwd States when industrial en- 
tity utilization is at an extremely 


/u pe 

ployment at 10 percent With U.S. 
inflation probably running at 
around 5.5 percent to 6 percent an- 
for 1982, the rear seems 
exaggerated to me. As for 
major defaults with countries such 
as Mexico or failures of major 
banks or. indeed, the entire inter- 
national ban king system. I can 
only answer that I do not think it 
will happen. 

The crisis will be contained. I 
believe, with the cracks being 

(Continued on Page 11S) 

Edwin Arnold is a metals special- 
ist at Merrill Lynch International. 


Gold Price and 

Supply Statistics 

Avaragt 
London 
Gold Price 
Sex. 

5JL Mine 
Output 

(OOO oz.) 

Krugerrand 
Sates 
(OOO ox.) 

Kruger 
Sales ax 
% of Mine 
Output 

IMF 
aid 
US. 
Auchan 
Sides 
(000 ex) 

1974 

159 

24387 

3204 

13 


1975 

161 

22765 

4804 

21 

1254 

1976 

125 

22778 

3004 

13 

780 

1977 

147 

22408 

3331 

15 

6030 

1978 

193 

22667 

6012 

27 

9964 

1979 

306 

22613 

4941 

22 

17208 

1980 

615 

21669 

3143 

15 

2220 

1981 

460 

21117 

3560 

17 

O 

1982 Est 

370 

21250 

4000 

19 

0 

1981 






lit Quarter 

518 

5234 

950 

18 

0 

2nd Quarter 

479 

5299 

443 

8 

0 

3rd Quarter 

421 

5357 

1071 

20 

O 

4th Quarter 

420 

5227 

1096 

21 

0 

January 

558 

1728 

.284 

17 

0 

February 

500 

1725 

321 

19 

O 

March 

499 

1781 

345 

19 

0 

April 

496 

1756 

123 

7 

0 

May 

480 

1744 

133 

6 

0 

June 

461 

1799 

207 

12 

0 

July 

409 

1788 

447 

25 

0 

August 

410 

1795 

408 

22 

0 

September 

444 

1774 

216 

12 

0 

October 

438 

1816 

329 

18 

0 

November 

413 

1711 

407 

23 

0 

December 

410 

1640 

360 

22 

0 

1982 






January 

384 

1683 

380 

23 

0 

February 

375 

1707 

308 

18 

0 

March 

333 

1707 

664 

39 

0 

April 

350 

1763 

143 

8 

0 

May 

334 

1758 

T41 

8 

0 

June 

315 

1850 

206 

11 

0 

July 

338 

1835 

147 

8 

0 

August 

364 

1838 

62 

3 

0 

September 

438 

NLA. 

N A 

N.A. 

0 

bt Quarter 

363 

5113 

1352 

26 

0 

2nd Quarter 

333 

5371 

490 

9 

0 

3rd Quarter 

380 

NLA. 

NJL 

N A. 

0 

(183B— -Au» SA Mira Output) 
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' 




with Singapore officials in 1983 toward the goal 
futures exchange in that country. 

The discovery of money as a basic “commodity" makes the global 
expansion of futures possible. From foreign currencies and U.S. interest 
rate instruments such as Treasury bonds and bills, it was a short leap to 
futures on Eurodollar time deposits. And while the volume of Eurodollar 
futures has been slow to build, that contract quietly introduced an inno- 
vation that paved the way for the big success story'of I9S2 — futures op 
stock indexes. 

What Eurodollar futures, introduced by the Merc in late 1981. did was 
to allow the buyers and sellers of futures contracts to settle their trades 
in cash. From their early days, futures contracts, winch carry the obliga- 
tion to deliver or receive an underlying commodity at a fixed price ana a 
fixed date in the future, had discouraged some participants, who 
blanched at the thought of getting a million bushels of soybeans deliv- 
ered to their home or others who worried about a squeeze whereby they 
would be forced to pay high prices to make delivery of a commodity. 
Now, the trend is toward cash. 

Cash settlement made possible the trading in early 1982 of stock index 
futures. Someone who sold futures on the Standard & Poor’s 500 index 
would not have to worry about delivering one share of 500 different 
stocks. 

As the slock market boomed in August and again in October. the three 
futures exchanges with trading on indexes saw volume swell. The Chica- 
go Mere reached almost 30,000 contracts daily on its S&P 500 futures. 
The New York Futures Exchange, which was headed for oblivion until it 
began futures on the New York Stock Exchange composite index of 
1.500 stocks, saw volume running daily at 10.000 contracts and more. 
And the Kansas City Board of Trade saw its futures on the Value Line 
index of 1.700 stocks offset a slump in the trading of wheat futures. John 
F. Sandner. chairman of the Chicago Merc, said about the S&P futures, 
“Our contract has been the most successful new contract in exchange 
history.” 

Futures industry officials see even greater potential as the stock index 
futures develop a longer track record. They see it appealing to money 


money managers could use futures trading 
plunging prices, the futures people argue. 

They expect that more speculators, who provide liquidity in the fu- 
tures markets, will be drawn to stock index futures after Congress ap- 
proves a lowering of the tax rate to a maximum of 32 percent. The 
industry expects such action by Congress in December. 

While most of the trends indicate growth and geographical expansion, 
there are a few storm clouds. One of those is an effort by U.S. govern- 
ment regulators to lift the veil of secrecy from the identity of foreigners 
who trade on U.S. exchanges. Some futures leaders say such efforts 
could drive Europeans to place 
or New York. 


place more business in London than Chicago 


The Commodity Futures Trading Commission, the agency that regu- 
lates the U.S. industry, approved a rule in September requiring a futures 
brokerage firm “to provide pertinent market information" if the commis- 
sion sees the threat of manipulation of a market. One attorney with 
German clients noted that German law does not mandate the signing of 
such agreements, and he predicted “a quagmire of lawyers'* trying to sort 
out the law’s vagueness. 

Richard V. Nathan, a NcwYork attorney and a former trading com- 
mission staff chief, said: “Existing law is adequate to protect the mar- 

(Cuntbmed on Page IIS) 


Jerome Idaszak is a financial columnist for the Chicago Sun-Times who 
specializes in options and futures trading 
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Current Stability: The Chances of a Solid Market Upturn 


By Justin Aylward 

T ONDON — The bull markets experienced by 
-L' commodities during the 1970s were m large mea- 
sure associated with the accelerating pace of inflation. 
Between I960 and 1970 the Routers Commodity In- 
dex advanced a mere 28 percent Over the next 10 
years commodities took off and the Reuters Index 
recorded a 207-percent increase. 

There were differences in the timing and drcunj- 
s lances responsible for the bull markets in the indi- 
vidual commodities. Frost In Brazil was the chief fac- 



tor responsible for the astro n o m ic coffee prices pie- gap 
vailing in 1977. Heavy Soviet purchases caused lead inns 


prices to more than double during 1978 and 1979. 
Nevertheless, the underlying momentum was provid- 
ed by the apparently inexorable march of inflation 
and the accompanying preference for tangibles. 

With hindsight it can be seen that the rush for tan- 
gibles reached its peak at the very moment that such a 
strategy became obsolete. The- speculative blowpff in 
precious metals at the end of 1979 coincided with the 
installment of Paul A. Volcker as chairman of the 
UJS. Federal Reserve and (lie start of a new era of 
. monetary austerity. 

Initially, the implications of tighter monetary disci- 
pline were obscured by the inflationary effects of the 
second oil shock'.' Gearing up so as to finance stocks 
and capital investment seemed appropriate while in- 
flation persisted at near record levels. 

- Inspired by strong markets, producers had in the 

- meantime been actively engaged in in cre asing produc- 
tion capacity. The by now wdl-documented explosion 
in bank lending was of considerable assistan c e to 
them in this respect. Mining companies were able to 
point to the long-term appreciation In mineral prices 
as security. against their proposed borrowing. Sover- 
eign loans were advanced to developing countries in 
the belier that they wse assured of repayment. 

Al uminum,- as the “metal of the future,” attracted 


heavy investment in new plant Between 1973 and 
1980 capacity increased at the rate of 3 percent a year. 

Cocoa is another example of the effec ts o f ambi- 
tious 
launc 

doubling production by 1993. ; 
planted with cocoa in the Ivory Coast has more than 
doubled. 

lions behind this behavior 
the double impact of the oil- 
interest rates. A yawning 
emerged between rising interest rates and fa"' 



rising 

ation. All but the most financially conservative 
producers and consumers were left exposed by the 
growing real rates of return. 

The result was a classic end-of-cyde squeeze on 
commodity prices caught between rising production 



1 1 percent. This may not seem all that severe but it 
must be remembered that the sterling-based index 
was bolstered by the severe weakness of the pound 
during thfa period. Thus the fafl in the wider interna- 
tional value of commodities was considerably greater. 
This is borne out by the contrasting performance of 
The Economist’s dollar-based Commodity Index. 
Partly because of the dollar’s strength, this index fell 
by more than 30 percent over the same period. 

The mam purpose of the commodity agreements is 
to stabilize prices and so minimize the impact of cycli- 
cal downturns. The most conspicuously successful has 
been the International Coffo. Organization. This or- 
ganization enjoyed the important advantage of having- 
all the major producers and^ consumer? as its mem- 
bers. By imposing quota limits on members' exports 
to fellow m em bers it was able to create a degree of 
supply tightness in a market that would otherwise 


have suffered from the third consecutive year of sur- 
plus production. 

Fundamental weaknesses have prevented the other 
organizations from enjoying the same success. For ex- 
ample, although the International Sugar Organization 
also uses export quotas, these are set at an unrealisti- 
cally high level and thus do little to limit supplies. It 
is also handicapped by the fact that the European 
Community, the world’s most important exporter on 
the free market, is not a member. .The International 
Cocoa Agreement has suffered in a similar manner, 
since neither the world’s largest producer, the Ivory 
Coast, nor the world's laigest consumer, the United 
States, are members' 

In some cases the apparent powerlessness of the 
Commodity agreements to alter the course of events 
has so exasperated the producing countries that they 
have taken matters into their own hands. The most 
colorful instance of this occurred when a mystery 



al Exchange up 
SL50D. The success of this operation was short-lived, 
since prices collapsed once the buying group departed 
from the market- Malaysia’s unilateral decision to 
limit its rubber exports holds out some promise or a 
longer-term influence on prices. 

The difficulty of maintaining prices in the face of 
the recession has prompted producer? to give consid- 
eration to cartels, for example transforming the Inter- 
Govemmental Council of Copper Exporting Coun- 
tries into an OPEC-style organization. So far though, 
the Organization of Petroleum Exporting Countries 
remains the only effective cartel. Hie organization re- 
sponded to the March declines in spot prices by 
agreeing to limit production to 173 million barrels a 
day. Although some members like Iran have been 
somewhat cavalier in their adherence to the agreed 
restrictions, the combined effect of the Gulf War and 


drastic voluntary production cutbacks on the part of 
Saudi Arabia have been enough to prevent the cartel 
From disintegrating. 

Moves to improve North-South relations and com- 
bat protectionism have been advocated as helping to 
prevent a recession in world trade. In the event, mat- 
ters have tended to operate in the opposite direction. 
World recession has imperiled both causes. 

As far as relations with the Third World are con- 
cerned, falling commodity prices have brought funda- 
mental differences in attitude to the surface. Pro- 
ducing countries have argued in favor of maintaining 
prices at a “realistic” level in relation to production 
costs. The mainly conservative Western governments 
have argued in favor of letting prices fall to a realistic 
market level as being the quickest wav to restore a 
balance between supply and demand. 

The disputes that have arisen between the United 
States and Malaysia over the tin and rubber agree- 
ments illustrate the gap separating the two points of 
view. Because of its objection to the introduction of 
export controls, the Umted States refused to join the 
Sixth International Tin Agreement. For its part, 
Malaysia has repeatedly complained that U.S. sales of 
stockpile tin are having a disruptive effect on the mar- 
ket 

At the May meeting of the International Rubber 
Agreement, the consuming countries, led by the Unit- 
ed States and the European Community, insisted on a 
1 percent downward revision of the buffer stock price 
range. Producer delegates were incensed, arguing that 
even before the reduction, current prices did not af- 

( Continued on Plage US) 
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Long-Term Oversupply 
Depresses Metals Rices 


T HE WORLD’S major nonfer- 
rous metals, aluminum, cop- 
per, lead, nickel, tin and zinc, are 
sitting close to their lowest levels 
since 1978 for some very good rea- 
sons: the recession that set in then 
has continued, usage has fallen, 
consumer stocks have been liqui- 
dated and attempts to curtail pro- 
duction have shown no real effect 
on prices. 

This market is not the result of a 
minor cyclical movement. It is 
manifesting the effects, the very 
early effects, of long-term oversup- 
ply. These arose when the higb- 
growth, consumer-led boom of 
1960-1970 prompted a rash of new 
developments, which are now feed- 
ing into a less hungry demand 
cycle. 

Each producer is faced with the 
some problem: the need to main- 
tain output to sus tain high debt- 
service -levels. Some of these debts 
were incurred at fancy interest 
rates and with scant equity cover. 
The problem is compounded by 



elop- 
ing international liquidity prob- 


among 

dity pre 

lems. winch force than to keep up 
a full head of production steam 
when common sense dictates a 
throttling-down. 


The buck really stops with 
North America. Private enterprise 
metal producers cannot expect 
much in the way of support from 
their governments when the great- 
er problems of oil and grain sur- 
pluses have a bigger impact on 
both cosh flows and employment, 
so these producers have cut back. 
The nickel miners of Canada and 
the copper and aluminum primar- 
ies of the United States have, by a 
combination of short-time work- 
ing. closures and tolerance of 
strike action, reduced output in the 
first seven months or 19S2 by 20 
percent in copper. 22 percent in 
aluminum, and measurably in zinc 
and nickel, over 1981. These cut- 
backs have had only a minor im- 
pact compared to rising market 
stocks (fed by non-American pro- 
ducers and liquidating consumers) 
and unbridled output from else- 
where. The imbalance re maim and 
is growing. 

The root of this market problem 
lies m the 1960s when an unprece- 
dented growth in demand led, not 

(Continued on Page IQS) 
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COMMODITIES 


Long-Tenn Oversupply Brings Prices of Major Metals to Lowest Since 1978 


(Co nt a i ne d from Page 9S) 


unnaturally, to optimistic Forecasts 
of future consumption. In 1960- 
1970 alone, copper output in- 
creased 47 percent, nickel 93 per- 
cent and aluminum 127 percent. It 
prompted miners to prospect, de- 
velop and produce on the assump- 
tion of these rates continuing. 
They fell. The output continued. 


although consumption toojc_a se- 
kno ' 


were knock. Between 1977 and 
1981, zinc was stagnant, nickel 
rose less than 2 percent, lead fell 
815 percent, copper rose 5.5 per- 
cent and aluminum was static. The 
volume of discoveries and develop- 
ments continued to grow. 

' We shall live with this problem 
until either 
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accompanied by a slowdown in de- 
velopment, occurs. The former is 
unlikely until well into 1983 at the 
earliest, and the latter may prove 
to be a political impossibility: or 

• Capacity is deliberately re- 
moved on a permanent basis. The 
impetus would have to come from 
the major producing countries. 
With the exception of the United 
States, these are mostly dependent 
on mineral exports for their eco- 
nomic survival and will be unlikely 
to act without financial induce- 
ments. 

The increased use of commodity 
futures and the floating and trada- 
bflity of currencies and interest 
rates have guaranteed that volatili- 
ty will be a permanent feature of 
the metals markets. This will cre- 
ate short-term upward price pan- 
ics, but wlD not establish a perma- 
nent base for recovery. A slow pro- 
cess of attrition may occur in the 
producer sector, but even this win 
produce price benefits only if con- 
sumption improves. Most econom- 
ic forecasters are now uncertain 
about any form of sustained recov- 
ery in 1983. 

In spife of being the largest vol- 
ume nonferrous metal, aluminum 
is still strongly attached to the pro- 
ducer price: The success of the 
London Metal Exchange contract, 
launched in 1978, has given a fillip 
to the free-market merchant trade 
and provided an outlet for the* 


parity in many producing parts of 
the world, traditional and new. 
Aluminum has found new markets 
in both consumer and capital sec- 
tors, both of which reacted rapidly 
when recession began to bite in 


1978-1979. While established pro- 
uuzed 


during areas have either stabil 
or reduced output temporarily, 
new centers have pressed on. 

Australia has slowed a little in 
its ambition to reach two million 
metric tons (2J2 milli on short tons) 


a year during the 1980s while Ja- 
s deride 


pan has decided to curtail primary 
output radically on fuel-cost con- 
siderations. P rimar y aluminum is 
the most energy-hungry of the ma- 
jor metals ana a combination of 
high costs and low prices has hit 
the producers hard. 

The outlook is technically 
sound, but, as with copper, there 
are more than adequate sources es- 
tablished, developing and prospec- 


a month. The correction in 1982 is 
heartening, but the nw prtre ahead 
will prove a major test. Degrees of 
restraint in output have varied 
considerably. 

Die fan in the United States, a 
third from its February 1982 peak, 
has had a stabilizing effect, aug- 
mented by strikes and cutbacks m 
Canada. The price paid by the 
companies concerned . has been 
heavy and there has so far been no 
compensating price increase. The 
■North American companies will be 
forced to decide shortly whether to 
fin a n ce continued operating losses 
or to return to work m what will be 
at best a breakdown situation. 
There is little likelihood of the 
other listed producers showing 
similar restraint. 



cents a pound range with Asarco 
as the market leader. 

Lead consumption in the form 
of battmes, gasoline additives and 
on the au- 
total West- 

percent in 
January to July. The underlying 
trend is toward lighter, smaller 
cars with long-life, maintenance- 
free batteries reducing the weight 
of lead per vehicle. However, lead 
mined output is up H) percent with 
increases seen in Australia and 
particularly the United States, 
where Missouri producers have 
been capitalizing on their higi 
grade ores. Refined production is 
slightly down and stocks of lead 
concentrates have risen to match. 
Eighty percent of world lead 


tiye, to satisfy economic recovery. 

ins weak 


growing band of new producers 

g ffilifl ' 


who have no formal affiliations 
with the major primary r efin ers 
The London Metal Excbange/mer- 
cfaant price equates to about $950 
to 51,000 a metric ton. some 40 
percent below the official U.S. 
price. It indicates the depth of the 
surplus, a condition confirmed by 
the near-collapse of scrap prices. 

What caused the rot? The ex- 
treme growth trend — 85 percent 
a year in 1960-1970 — prompted 
the major expansion of refinery ca- 


The price outlook remains 
throughout 1983. Prospects of a re- 
covery, perhaps a sharp one price- 
wise, are dependent on continuing 
restraint in production, Australia 
slowing its expansion plans and a 
recovery in the consumer sector. ■ 

The London Metal Exchange 
cash average of £833 a metric ton 
(about 64 cents a pound) for the 
first nine months of 1982 is the 
lowest since 1978. Market-related 
peaks have pushed it to £1,375 in 
1980 and £1.036 in 1981. bur the 
broad tideways trend of 1982 is 
firmly held in by an immovable 
level of commercial stocks, a main- 
tained volume of secondary recov- 
ery and a low Level of consump- 
tion, thus nullifying sporadic at- 
tempts to curtail primary output. * 

The deterioration in 19S0-1981 
is apparent, with refined output 
rising at 25,000 metric tons a 
month, while consumption in- 
creased by only 12,000 metric tons 


. The technical outlook for the 
metal ' remains sound. There is 
some market erosion by fiber op- 
tics in the field of micro and short 
riistynty co mmunication , but this 
is largely in the growth market 
area. Of larger concern is the de- 
termination of Chile and the Phil- 
ippines to continue to expand at a 
serious rate. Australia has several 
jor copper and by-product de- 
aments under way and Papua 
New Guinea has the BougainviDe- 
tized OK Tedi deposit Peru, Bo- 
livia and Brazil are also exp ansi on 
contenders. A question bang seri- 
ously debated is whether the Unit- 
ed Stares will begin to phase itself 
out of copper production in view 
of the increasing nonstraiegic pro- 
file- of the metal and high domestic 
production costs. 

The first nine months of 1982 
have seen a London Metal Ex- 
change ca<h average of £320 a 
metnc ton, the lowest since 1976. 
It peaked in 1982 at £372J in Jan- 
uary and then slid down with zinc, 
its co-product, to a £281 low in 
June. US. lead producer prices 
have moved in the 23 cents to 32- 


outputjs currently sold, at a toss 


some of the lowest production cost 
nickel sulphide ores in Canada, 
have .shut major operations for 
nearly six months. Despite this 
drastic action the combined inven- 
tories of the two companies total 
71,000 metric tons, 14 percent of 
1981 Western mined output. Nick- 
el consumption is heavily depend- 
ent on the stainless and alloy steel 
market, which has suffered badly 
from stagnation in the manufac- 
turing sectors of nations of the Or- 
ganization for Economic Coopera- 
tion and Development. 

Meanwhile, Eastern bloc nickel 
production is rising to reach 35 
percent of wodd output by 1985. 
Confidence in the London Metal 
Exchange contract is low, largely 
due to the attitudes of major pro- 


ordinate to gold in the higher dis- 
count band, 40-to-l to 50-to-l, but 
could easily narrow into the lower 
end. i.c. 40-to-l. if gold 
strengthens. Mined supplies will 
be threatened if the recession cuts 
further into copper, lead and zinc 
demand, where silver is a by-prod- 
uct. 

Tin has bow settled into a 
£7.200 to £7,500 a metric ton trad- 
ing band after 12 months -of price 
gyrations following the well-publi- 
cized marker manipulation of 
1981-19S2. Prices on the Penang 
physical market in Malaysia have 
been stabilized in tire range of 
29.15 to 30 Malaysian dollars a 


ro.4 percent in tin first quarter. 
iBuffer Stock Manager- win 


kilo. Tin is the only commodity to 
trolled 


and the secondary sector, which 
provides 40 percent of the total, 
has been hit hardest Supplies of 
lead scrap remain tight with deal- 
ers disinclined to collect ai low 
prices, and the U.S. secondary in- 
dustry is operating at only half ca- 
pacity. A succession of harsh 
winters and a rise in disposable in- 
come levels are needed to help lead 
-out of the doldrums. 

The London Metal Exchange 
cash average of £2^35 a metric ton 
(about 5126 a pound) for the first 
nine months of 1982 is only £15 
below the 1981 average. However, 
U.S. producer prices have re- 
mained at 53.29 a pound far the 
past year, unrealistically above 
free-market prices, which even in 
nominal terms are the lowest since 
early 1979. Nickel has had a hard 
10 years, twice hit by oQ crises and 
then again by the recession. 

Almost every Western producer 
has made harsh cutbacks, particu- 
larly these mining the energy-hun- 
gry lateritic ores in New 
Caledonia, tire Dominican Repub- 
lic and elsewhere. However, even 
loco and Falconbridge, mining 


ducers who prefer private price 


discounting. We expect nickel to 
remain in a £L200 to £2,500 price 
band in the short term and in fun- 
damental oversupply for .the next 
three years. 

Following the market manipula- 
tion of 1979-1980. silver has /alien 
back into its subordinate role to 
gold. Its pride ratio to gold has 
also widened from a traditional 25- 
to-1 to 35-to-l range to a 40-to-l to 
60-to-l band. The cash price sub- 
sided below 350 pence an ounce 
before recovering with gold to 
above 500 pence. The rate of in- 
crease of mine production has 
slowed recently, but this is a minor 
factor in market price levels. Both 
Poland arid Mexico have further 
output ambitions and may be 
forced to adhere to these to main- 
tain a flow of foreign exchange. 

End-use change have now 
slowed. Photography remains the 


majority user in spue of Tqpeated 
’ ibstitme materials. 


daims of sul 
Coinage recycling has dried up, 
but commemoratives, jewelry and 
electronics remain strong. The out- 
look is that silver will remain sub- 


have been successfully coa 
by an international agreement be- 
tween producers ana consumers, 
effective since 1956. The sixth such 
agreement came into force on July 
1, 1982, with tin export controls of 
36 percent to apply to producing 
members over the last half of 1982 
and beyond, to try to revitalize tire 
fundamentals of a market sagging 
under the weight of oversupply. 
Commercial strides of tin total 
75,000 metric tons, 38 percent of 
world annual output, and the 
United States has committed itself 
to a three-year program to dispose 
of a maximum 30,000 metric tons 
tin surplus from its strategic stock- 
pile. 

There is an unusually wide sepa- 
ration of interests in tm, with over 
75 percent of mined output in 
Malaysia. Thailand. Indonesia and 
Bolivia, but 65 percent of con- 
sumption centered in the United 
States, Japan and the European 
Community. It is an area ripe for 
North-South confrontation. 

The recession and tire price pan- 
ics of February 1982 have under- 
mined tin consumption, particular- 
ly in the price-sensitive packaging 
sector, with total Western usage 


The London -Metal Exchange 
cash average of £424 a metric tear 
(about 33 cents a pound) for the 
first nine montha-of 1982 is only 
£5 below the 1981 average and wejj i 
above every amneti overage exoepr 
for 1974; an anomalous-year. Zinc- 
saw a market-exaggerated concen- 
trates squeeze in February 1982 
which took it up to £4613 and ftflr 
in concert with gold to a £4183 
low in June. UJS. pro d uc er prices 
have remained above London Met-' 
ai Exchange levels in a broad band- 
of 33 cents to 42 cents, with offi- 
cial producer prices dsewfaere 
down from 5950 a . metric ton itj- 
January to S800 to 5850 now. ■ 

Consumer interest for.zinc's 
traditional uses .in galv anizing ' 
steel cast components fra- autoftKH 
tales and .bronzes and brasses re- 
mains low with Western World us- 
age down 6 percent in Janiiafy to 
July. The United Stales has borne 
the brunt, with consumption down' 
25 percent. Mined production rose' 
4 percent, although refined tine 


output fell 6 percent, showing re- 
straint on the pan of North Ameri- 
can and European smelters and 
leaving tire miners with mounting 
concentrate stocks. 


The outlook is gloomy as pro* 
ducers struggle to retain their mar- 
kets and EC smelters aim _to 
finance closures of ]& percent of* 
current capacity. Their efforts; 
have been sabotaged by the eager 
efforts of Third world prodncov 
particularly in Mexico and Fern, as: 
well as tire marked downturn bn 
the construction and transporta- 
tion industries. 


ARMAT METALS COMMODITY TRADERS LIMITED 

ASSOCIATED WITH MAJOR EXCHANGES 


GOLD OPTIONS 


Investors and Traders for Details of Potential Gain and Limited Risk, 
and Information in Commodities and financial Futures, Please Write to: 


ARMAT METALS COMMODITY TRADERS LTD. 

Plantation House, 2nd Roar, E Section, 
10/15 Minting Lane. LONDON EC3 3DB. 

Teb (01) 623 5107 or 458 8913 
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FUTURE 


The London Gold Futures Market which 
opened its doors on April 19th 1982 has 
added another dimension to London’s 
leading role in the international gold 
trade. The LGFM is the only gold futures 
market in the European time zone and is 
of particular importance as its trading 
hours overlap the gold futures markets 
in the U.S. and the Far East, making it 
possible to trade in gold futures round 
the clock. 
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World Price Decline Worries Soft- Commodity Producers 


By T. Robinson 

L ONDON — The steady decline 
in the prices of coffee, cocoa, 
sugar and rubber in recent years 
has led to difficulties in many 
countries that depend on exports 
of these commodities for their for- 
eign exchange earning ^ 

The fall in prices can often be 
traced to declining consumption, 
either as a result of the world re- 
cession or as a result of artificial 
pricing mechanisms in certain 
countries. This has been exacerbat- 
ed by the fact that the same artifi- 
cial mechanisms often encourage 
production al levels in excess of. 
what would normally be undertak- 
en.". ..77 

The resultant excess of supplies 
has served, despite the intervention 
of international price-stabilization 
agreements. to"keep^ sof r commodi- 
ty prices on the defensive since 
1979-1980. In the case of -sugar, its 
ready availability has caused the 
price to break through the support 
level established under the Inter- 
national Sugar Agreement. Prices 
are now below half of the mini- 
mum support price of 13 cents a 
pound. 

The Cocoa and Rubber Agree- 
ments are experiencing some disar- 
ray as members deride on futures 


the 

offee 


mechanisms for con 
market. In contrast, the 
Agreement is currently controlling 
the market in a very effective man- 
ner. Neverthless, it is believed that 
the seeds of its d emise may already 
have been sown. It is a gains t this 
background that any analysis of 
the soft commodity markets in the 
1980s must be placed. 

The sugar price has exhibited 
fluctuations during the 20th centu- 


likely to maintain their share of 
the sweetener market On the pro- 
duction side of the equation, con- 
trols on exports by members of the 
International Sugar Agreement 
have to some extent limited sup- 
plies, but at the cost of large stock- 


large “dark horses,” the Soviet Un- 
ion and China. Even so. world 
stocks are now very high and it is 
feared that it would take either a 
severe crop disaster or several 


The impact on users of the coffee 
market has been such that nowa- 
days the market price can be very 
volatile during the critical months 
on (he fear of frost alone. 


Log, and this has been one of tbet 
worst affected ’ areas, in recent 


years. Activitjr^on the markets in. 


pile of sugar in those countries. 

ittook for the future price 


years of lower production to get 
to the minimum level 


ry following its own basic econom- 
ic cycle, which is 


now dose to a 
low poinL Despite the fact that 
most countries in the world con- 
tribute to world production of 
more than 90 million metric tons 
(9.9 million short tons), only some 
15 million metric tons of sugar is 
traded on the world market on a 
regular basis. Hence, analyses of 
future prices for sugar must ad- 
dress themselves to the factors af- 
fecting this “free market.” 

Demand in the free market has 
declined recently because of reces- 
sionary problems 'around the 
world. More importantly, however, 
the derision of the United Stales 


to impose quotas on imports of 
sd the mar- 


sugar adversely affected 
ket at a time when many producers 
were hoping to increase their ex- 
ports to that coon try. Alternative 
sweeteners, based on maize, are 


The out 

of sugar rests on finding a solution 
.to the above problems. Shortfalls 
in projected oil revenues have af- 
fected many countries' trade 
balances. Consumption in devel- 
oping countries is unlikely to in- 
crease as rapidly as it did as a re- 
sult of the low prices in the mid- 
1970s, because of their debt prob- 
lems. In the developed world, too 
few- coon tries are paying world 
prices for sugar because of the 
abundance of duties and tariffs im- 
posed to protect the price for do- 
mestic farmers. Thus prices to the 
consumer are still high, keeping 
consumption increases low. De- 
creases in consumption are fore- 
cast for many developed countries 
in the coming season. 

Meanwhile, production, fostered 
by the high prices paid to farmers 
by many countries, will continue 
its upward trend. Certainly several 
more years of surplus are ahead of 
the sugar market unless consump- 
tion can be encouraged in the two 


prices bade 
of the International Sugar Agree- 
ment.. 

In contrast, the cocoa market 
appears to be heading for its first 
production deficit since the 1976- 


prom 

1977 season. The major produe- 


Trading Unit:- 100 troy ounces 
Trading Currency:- US dollars and cents per fine troy 
ounce with a minimum fluctuation of 10 cents per ounce. 
Delivery:- Either one bar per contract with fine gold content 
of not more than 105 and not less than 35 troy ounces or 
3 bars of 1 kilogramme each gross weight with fixed assays 
of 0.9950, 0.9990 or 0.9999. Good delivery bars must come 
from a list of approved refiners. 

Delivery Months:- Spot month and any of the succeeding 
8 months. 


Limit Moves:- There is a maximum fluctuation set by the 
Board which, when reached, automatically brings about a 
cessation of trading In all months for 30 minutes. There Is no 
limit move in the spot month although limit moves in the 
forward months will cause trading in the spot month to cease 
also. 

Trading Hours:- There are four calls on each trading day, as 
follows: 09.30 opening call, 12.10 dosing call in the morning 
session and WjOO opening call and 16.40 closing call in the 
afternoon session. 

Clearing:- Contracts are registered and cleared with the 
I.C.C.H. of which ail members of the LG.F.M. are clearing 
members. 
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tion problem lies with the third 
largest producer, Ghana, where a 
steady deterioration in the cocoa- 
growing economy since the mid- 
1960s has led to progressively 
smaller crops. 

Although demand is expected to 
increase slightly in the next few 
years, the main center of interest 
in the cocoa market is the Interna- 
tional Cocoa Agreement. Apart 
from a buffer stock of 100,000 
metric ions already built up under 
the agreement, a loan of $75 mil- 
lion has been obtained from a con- 
sortium of Brazilian banks in order 
to increase the buffer stock. At 
present prices, less than 40,000 
metric tons could be purchased 
with this loan. This will make only 
a small dent in world stocks, which 
are estimated at close to 700,000 
metric tons, equivalent to more 
than five months usage. Neverth- 
less. the existence of this potential 


Coffee is still in the throes of a 
bear market that started in 1979.’ 
The strength of the market in re- 
cent months contrasts with this 
trend. This strength has centered, 
on the controlling influence of the 
International Coffee A gr e e m en t, 
which tries to limit price move- 
ments to within the -band of 120 
cents to 140 cents a pound based 
on an “indicator price." • 


At recent negotiations a maxi- 
mum world export quota .was set 
at 56 million bags, split equally 
into four calendar quarters, begin- 
ning Oct. 1, 1982. Some analysts' 
fed that not only is tins up to two 
million bags too large, but that its 
equal division will create a tight 
market in the fust two quarters 


ingto implement h. 


followe d Jjy exoessnrpplies in the 


second half-year. This roller-coast- 
er method of controlling the world 
price did, however, work during 
1981-1982 and may well be suc- 
cessful again in the current season. 


Coffee is now entering another 
period when excessive stocks are 
being built up. Ironically, this is to 
the benefit of nonmembers of the 


support operation is keeping prices 
'1 normally be ex- 


agreement Importing members of 
ational Coffee Agree- 


than would 

pected given such large stocks. 

A small deficit m the current 
season will ease the problems of 
the continued buildup of world 
stocks, but it is felt that as supplies 
are not remotely as tight as in the 
last bull market in 1978, any major 
move will be downward if the indi- 
vidual members, of the agreement 
start openly to break its rules, or if 
fixture surpluses appear. Overall, 
the short-term outlook for cocoa is 
for a quiet market, trading within 
a fairly narrow range. In the longer 
term the presence of the current 
large stockpile is likely to depress 
the price despite the efforts of the 
International Cocoa Agreement 

Frost is a major factor in the 
coffee market Whenever frosts 
have occurred in Brazil, the poten- 
tial^ decrease in supplies has caused' 
major increases in world prices. 


the International 
ment have to pay the agreement's 
high price for coffee, but non- 
member importers can take advan- 
tage of present high stock levels to 
demand a price reduction. A two- 
tier market has thus been created 
with nonmembers buying coffee at 
about half price. 


In summary, the outlook for the 
four commodities is for prices to 
remain at present levels or become 
depressed even 'farther. There is 
the possibility, indeed Hkefihood, 
of minor upward movements at 
regular intervals as rumors circu- 


late of major buyers entering the 
Neverthless, 


market. Neverthless, the ready 
availability of supplies should 
fill the potential de- 


Unless the agreement controls 
quotas tightly within a quarter, 
there is a risk that it win be unable 
to- maintain prices above the mini- 
mum level through the middle of 
1983. Further, there is the dai 
that if the price falls below 


As in many other industries a 
concerted move by the worlds 
'economies win help the commodi- 


ty markets to move higher. In the 
snort term, however, the of 


minimum level, members will pnx- 
iihi 


sue individualistic policies with re- 
gard to world sales, which may re- 
sult in a major fall in prices. 


term, however, the opportu- 
nities for higher prices appear 
^strictly limit y * ‘ — 
that 


This, in turn im- 
plies that the prospect of many de- 
veloping countries experiencing an 
improvement in* their balance of 
payments problems is slight 


Rubber is unlike the previous 
three soft commodities as it 
responds v«y closely to the world 
recession. The motor industry is its 
largest consumer, via tires and tub- 


T. Robinson is~Head of Commod- 
ity Research, E.D- & F. Man Ltd. 
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The Chicago Mercantile Exchange 


Known as London metal brokers for over a century, 
Rudolf Wolff are now members of ail the 
Metal, Commodity and Financial Futures Exchanges 
in London, New Yoik and Chicago. 
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down. 

The 

continue to work hard tolupnort 
London Meul Exd Image ^ j 
Feuaog prices, but we expect hint 
to succeed in putting some coniW ■ 
dence bade into this battered mar-’ 
ket. ■ - 




London and the Far East has becnj 
reduced to a bare minimum and 
price fluctuations are small. AL 
though production and consump- 
tion ' have traditionally moved, 
dosefy together, this has not been* 
the case recently. - 

The International Rubber 
Agreement’s Buffer Stock Mana- 
ger has now purchased more than 
200,000 metric tons, but there havej| 
been proposals by some Far EasK 
era countries to set up their own 
buffer stock of another 350,000, 
.metric tons. Malaysia was the ma-* 


M; 


ii • 

nfc.- 

ik::. 


jor force Jri this plan, but In- ' 
- doaesia and Thailand were unwill- ! 


The International Rubben 
Agreement has been successful in 
maintaining higher prices than 
.would have been expected on fun- 
■ damental grounds atone. However, 
downward revisions in Chinese de- 
mand, coupled with a continued 
bleak outlook for the automobile 
industry around the world, mean 
that there is little prospect for 
higher prices in the rubber market 
in the near term. 


Rude* Wo«A.G 
Oert*£rtnrt.ThwgauerstrBM<»66. 
0050 Zurich. Swaotond 
Tet Zundi 302 4355 Tries 59074 
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In futures trading 
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vr iM^Jp^ 1 ?***™** Futures ' Inc - < Worid TVade Center. Suite 6228 - 
New- York, NY 10048, TKT 177X36 REFCO UT 


, J Refco lirtezMtioiBj Futures, (London) Ltd., Dunster House, Mincing Lane; 
London EC 3 England, 01-626 7856 TELEX 893885 






ilngawni-" *r--'~T- 






l : 






INTERNATIONAL HERALD TRIBUNE, WEDNESDAY. NOVEMBER 3. 1982 


Page I IS 


978 


COMMODITIES 


fl’pK. 
1 c \ 

* Hip,., 

l- w 
Mr, 

:, k s>' 


l.n, 

1 ;■* 

A 

I'Miitj,. ’ '!Vr. 

» u • ■ 

’• Mn-. > 'X 

«Ja- . 

•1 'vt 


J : • • 


Erosion of Grain Prices Expected 
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L ONDON -- There is little project of a bull mar . 

. » 'developing in grains. Prices will probably 
erode umbra- through the winter months. U.S. sup- 
port measures for corn and wheat axe grossly inaoe- 
qjJJ 18 ™ “*e current crops as many fanners are meti- 
s'' 5 * 6 lor participation. American soybean fanners on 
the other hand should benefit more from the support 
program, but here again a sustained bull maAn ap- 
pears unlikely. • 

The Soviet Union is, as always, a major factor in 
WQr ld supply and demand for grains. It has just suf- 
fered another disastrous crop. Moscow rarely makey 
poor grain production figures public. However, favor- 
able weather recently has probably increased the crop 
size to a lcvd above the current ITS. Department of 
Agriculture's estimate Of 170 uriffian metric tons (187 
million short ions}. The department's estimate of a 
Soviet impart requirement of 40 million metric tftn« {$ 
guesswork. It is difficult to assess how much a coun- 
try needs when yon do not know how much the coun- 
try started with, produced or can afford 
Although President Ronald Reagan has offered to 
sdl the Soviet Union 23 million tons of grain, the 
R uss i ans have not forgotten fo rmer presi dent Jimmy 
Carter’s ill-fated grain embargo against the Soviet 
Union. As a . result, the Russians have been sl imming 
the U.S. grain market. Moreover, other countries have 
bolstered production to levels that accommodate the 
bulk of the substantial Soviet import requirement. 
This pots UJSu producers in a difficult bargaining po- 
sition as. they are currently harvesting bumper crops. 

The Russi ans . are very experienced and extremely 
clever grain buyers. If the steady erosion of U.S. grain 
prices continues, it is conceivable that we will see a 
Soviet buying spree at bargain prices. The Russians 
need to rebuild their dwindling stocks, which have 


ban reduced by the recent poor harvests. However, 
this is no great consolation for U.S. producers in the 
near term. 

Canada, winch is also reaping bumper enms, has 
recently concluded a sale of 7.6 million metric tons of 
grain to the Soviet Union. This sale exceeds the 
amount called for under the Canadian-Soviet long- 
term agreement. It nearly equals the total amount 
sold last year. 

France has recently sold more than 500,000 metric 
tons of wheat to the Soviet Union. It is very likely 
that further sales wffl take place and a long-term 
France-Soviet- Union grain agreement is almost a 
foregone conclusion. 

The United States has. at least for the moment, lost 
its biggest grain export market It is likely that the 
Soviet union will ny to squeeze U.S. suppliers. Be- 
fore making purchases above the 6 million metric ton 
mmimnm requirements under the recently extended 
U.S. -Soviet grain agreement, the Russians will proba- 
bly demand lower prices, favorable credit arrange- 
ments and guaranteed delivery. In any event, purchas- 
es in excess of the minimum are unlikely until the 
Russians have an idea of the size of their 1983-1984 
crop. 

There is no reason why the Soviet Union should 
negotiate a sew long-term agreement with the United. 
States, although it' will probably do so for political 
reasons. In any case, U.S. grain producers wil be left 
with a large proportion of the world's carryover 
stocks. The Russians will probably keep their options 
open. A further extension of the agreement is likely if 
the Soviet foreign exchange position improves. 

Terence C Bird is a -grains specialist at ELF. Hutton . 


Chances of a Solid Market Upturn 


(Continued from Page 9S) 

ford an adequate return to the thousands of small- 
holders producing rubber. 

- Despite the continuing impact of the recession, 
there has been a perceptible improvement in market 
sentiment in recent months. Several factors are be- 
hind this nlmny 

- The lowering of UJS. interest rates has dampened 
investors’ enthusiasm for cash deposits. Furthermore, 
there is growing concern that a b anking crisis will 
arise as a result of debt problems around the world. 
High grade bonds have been the prime beneficiaries 
of the resulting “flight to quality," smee they offer 
security of repayment and a stable income. 

Other markets have benefited from the concern for 
quality. Tangibles have enjoyed something of a return 
to favor since they constitute assets that are not some- 
one else’s liabilities. Among commodities, precious 
metals have experienced the best rallies because of 
their traditional monetary role. 

There are also some signs that the cyclical pressures 
on prices are be ginning to ease. Consumer destocking 


is thought to have nearly run its course, partly be- 
cause falling interest rates are lowering stockholding 
costs. Also, processors have seen their margins im- 
proved by the falling cost of raw materials! Tney are 
under increasing pressure to protect these margins ei- 
ther by increasing stocks or by making forward pur- 
chases. 

The other side of the coin is that falling prices have 
affected production levels. This process has been 
most pronounced among Western producers of base 
metals. By June this year, U.S. production of copper 
ore, for example, was down 38 percent from the level 
a year ago. Japan, because of its dependence on ex- 
pensive energy imports, has made a strategic decision 
to substitute a large proportion of its refined alumi- 
num production with purchases from abroad. 

Whether these hopeful omens will develop into a 
solid market upturn is stQl open to question. There 
will need to be evidence of either a sustained increase 
in industrial activity or of a return to rising inflation 
before the current steadiness of the markets looks 
convincing. 


Money Markets Geared for Futures Boom 


(Continued from Page 9S) 

kets. At best; the new law is redundant At worst, it 
will invite derision by foreign traders.” John Gaine, a 
Washington attorney who is also a former commis- 
sion staffer, said: *Tve talked to people in England, 
France and Germany. -The concept of a broker giving 
oqLthe name^of a customer is afien to them. They fear 
life* information could! fincLits way to the Internal' 
Revenue Service or the.Cenitral Intelligence Agency.” 

But Mr. Game thinks the new commission rule wOl 
not be used much. Instead, he sees continuation of 


the trend started by the August 31 agreement between 
the Securities and Exchange Commission and the 
Swiss government to disclose certain information to 
U.S. regulators who have evidence of market manipu- 
lation or other trading abuses. The SEC policy does 
not affect futures trading, but Mr. Gaine thinks a 
similar agreement will be a goal for the trading com- 
mission. 

Apart from such regulalory douds. futures industry 
leaders see no impediment to growth. In Chicago and 
New York, they see London's financial exchange as 
bringing new players to the field. 


Gold Prices 
Expected to 
Stay Steady 

(Continued from Page 9SJ 

papered over while a durable 
solution is sought What this 
solution will be I do nol know, 
but I feel it must involve a re- 
construction of long-term debt 
and some painful write-offs. 
The effect of this will tend to 
lower world growth rates by 
making both borrowers and 
lenders more cautious and keep 
interest rates at real levels and 
inflation down. 

Central bankers are certainly 
aware of the problems. The 
Bank for International Settle- 
ments estimated earlier this 
year that about $200. billion of 
loans wens of doubtful or dubi- 
ous quality. A central bank as- 
sociate who attended a recent 
BIS meeting put it rather well 
when he reiterated that the 
mood of the central bankers 
was that international banking 
was “too important to be left to 
the bankers.” 

As for an cal price explosion, 
I could simply point to the 
present world supply situation; 
underutilization of capacity in 
many producing countries and 
the less- titan-robust economic 
outlook for the OECD area in 
1983. Also of interest is the fact 
that, compared with 1973, 
OECD economies on average 
now use about 16 percent less 
energy per unit of gross nation- 
al product and about 26 per- 
cent less ofl. 

To conclude, it is worth re- 
emphasizing that gold has to 
compete with other monetary 
assets and investments. The 
much talked about “flight to 
quality” has included some 
gold buying, but it has princi- 
pally consisted of money going 
mto UJS. government bonds, 
corporate paper or just plain 
dollars on deposit. I still see 
gold having to compete against 
the stronger attractions of real 
returns over the next year or so 
and I do not . see a situation 
during that time in which in- 
vestment demand for gold 
heavily outweighs the supply of 
new-mined gold. ^ 

This is not to say that gold 
wil] not be a good trading mar- 
ket over the coming year. It 
should be. Futures markets of- 
ten tnm over 40 to 45 times the 
annual supply of new-mined 
gold. There are lots of bear and 
bull points that can be talked 
about endlessly to clients. And 
lots of money to be made and 
lost But I am still not a super- 
bull 


Gold Futures: The Six-Month Mark 


By Peter Grange 

2 UESTION ; Do big, empty houses scare 
you?” Answer: “Not me. 1 used to trade 
don gold futures.” 

And that, with apologies to Bob Hope's gag 
about the years he spent in vaudeville, could 
have been the response of some members of 
the London Gold Futures Market during its 
first six months of trading. 

The market opened last April amid fanfares 
and publicity. The idea was to cash in on the 
boom in gold futures in the United States, us- 
ing Loudon's geographical advantage as the 
link between Far Eastern centers and the big 
markets in New York and Chicago. 

Speculator in gold futures need only put up 
a s mall pan, normally 10 percent, of the total 
value of a contract to buy or sell 100 oz. of fine 
gold {current cost around S4S.OOO). in order to 
participate cheaply in the mostRl amorous and 
volatile market of them alL Those who read 
the market correctly, or who are simply lucky, 
can make a lot of money. On the other hand, if 
they get it wrong the leverage works against 
them. 

As the only market in gold futures in the 
European time zone, London was hoping to 
attract the big players from the Middle East 
and Switzerland. So far it has been notably 
unsuccessful and there now appears to be a 
crisis of morale among its members. 

Bad enough that the international specula- 
tors have stayed away in droves, but when the 
£55,000-a-seai members start wandering off. 
maybe references to vaudeville are not too re- 
mote. The market committee felt obliged to 
announce recently that any member-company 
failing to maintain a presence on the trading 
floor would, after three warnings, face a fine of 
£ 1 , 000 . 

This highly unusual stricture will no doubt 
put what London's theater managers refer to 
as “bums on seats.” It also indicates a-splen- 
didly authoritative lack of confidence in the 
other steps taken to try to raise the level of 
activity on the London market. The committee 
has also proposed the lifting of a three-year 
ban on die sale of seats: several members are 
thought to be less than enchanted with the 
London market, although it is fair to say that 
some of the s mall er ones were probably out of 
their depth from the outset. 

But the main reason for the disastrously 
low-level of interest was the decision to trade a 


sterling contract. That decision was set aside 
only a few weeks ago when the 49-sirong mem- 
bership voted unanimously for a dollar con- 
tract. Whether or not the change to dollar pric- 
es will of itself be sufficient to revive the mar- 
ket is now the one-sixth-of-an-ounce. dol lay- 

priced question. 

Paul O’Hanlon, executive director of Cirifu- 
lures Ltd- a subsidiary of Citicorp. New York, 
said: “If the market can sustain a volume of 
1,500 contracts a day then there is some hope. 
But we would have to see around 1500 a day 
before anyone could claim the maTkei was es- 
tablished.” As things stand, it could prove a 

long haul, although not so long as the 5.000-a- 

day forecast for November volumes made bv 
the market's chairman. Keith Smith, back in 
the Spring. 

Trading volume on the London market 
slumped from an average of 1 .282 contracts a 
day m April to 316 a day in September. By 
way of comparison, the daily average of con- 
tracts traded on the New York Commodity 
Exchange, the big daddy of gold futures mar- 
kets. rose from 47.000 to 55.600 during the 
same period, stimulated by the dramatic in- 
crease in the price of gold between mid-June 
and September. 

If there is anything surprising about the 
poor performance of me Loudon market it is 
the absence of surprise among the members 
themselves. Indeed, there is a marked air or 
resignation about some of them. But then 
some were predicting doom and gloom long 
before the market rose to its knees in April. 

When the working committee set up to de- 
sign the structure of the market opted for a 
contract priced in sterling, there were loud 
rumblings of discontent from would-be mem- 
bers and supporters alike. They felt the com- 
mittee was fiving in the face of just about the 
only «*iini«il fact attaching to the price of gold: 
it is' universally quoted in dollars. 

The critics argued that the additional trans- 
action across steriing-dollar currency rates 
would coarsen contract prices and deter pri- 
vate investors, particularly those from abroad. 
Countering the committee's claim that futures 
markets outside the United States were only 
active when contracts were priced in local cur- 
rency. they pointed to the success of the Lon- 
don Petroleum Exchange, which had elected to 
trade a dollar contract. 

Some opponents of the sterling contract 


went further and attacked the working com- 
mittee for succumbing to .in obvious plot b> 
London \ big five bullion houses, joint spon- 
sors of the' London Gold Futures Market 
along with the London Metal Exchange. The 
bullion houses, it was suggested, were more in- 
terested in protecting their own dollar-pnceJ 
market than in fostering a possible competitor. 
The charge was dismissed at the time as ema- 
nating from “commission houses and one or' 
two members of the London Metal Exchange 

Notwithstanding the change to a dollar con- 
tract. the London Gold Futures Market could, 
yet find the London bullion market a major 
obstacle to its development. If so. there could 
be no complaints about it. "The bullion mar-, 
ket is simply too big and too efficient for the 
LGFM to compete.” a specialist in one of the 
leading commission houses said- “The forward 
market in bullion has already goi all ibe big 
investors from Switzerland and the Middle 
East, and if they can't be tempted away, where 
arc the customers for London gold fururol 
Arc they going to create them?" 

The point is underlined by a thorny prob- 
lem, the answer to which could be crucial to 
ihe market’s development: what hours should 
the market trade? London markets enjoy the 
advantage of being on the Greenwich mcriilt- 
an. which means u is possible to link up with 
other world centers in the same day. But exen 
this advuniage is Mime what diluted in the case 
of the gold futures market as there is no con- 
census. as yet. about the most suitable hours. 

There are three different views in ihe mar- 
ket. Some members want an early opening to 
coincide with trading hours on the bullion 
market — 8.30 A.M. ‘local lime — and a 3.30 
P.M. close, which would allow a small oxerlap 
with the New York Commodity Exchange. 
Others would like to see a much more exten- 
sive overlap with New York, which would 
mean opening at 11.30 A.M. and closing 
around 9 P.M. The third group wants to keep 
the hours as they arc. 9.30 A.M. to 5 P.M. 

The discussion looks set to continue. Mr. 
Smith said: “Until there is an overwhelming 
case Tor changing the hours, the market should 
stand on its own feet and keep to the hours 
best suited to the European time zone.” 

Peter (Jranye is a journalist spccialitwf: in- 
financial matters 




Before you buy J 
any gold coin, j| 

read the fine print, I 

Consider the Canadian Gold Maple Leaf. The fine print reads .999 fine. ^ 1 

Straight and to the point Among the world’s best known gold bullion l||B 

coins, you simply can’t buy one that’s purer. Not here. Not anywhere. HV| 

The Canadian Gold Maple Leaf is exactly one Troy ounce of pure 
unalloyed gold. It is legal tender, and backed by ihe Canadian Government AMI 

It can be bought and sold with confidence. jJS 

These are only some of the reasons why investors the world over are jH 

showing such interest in the Canadian Gold Maple Leaf. They respect gold’s ^ 
ability to weather economic storms and consider gold holdings important 5 

in well-structured investment portfolios. 

The Canadian Gold Maple Leaf is available through selected 
dealers, banks and brokerage houses worldwide. It is now 

also available in one tenth and 
one quarter ounce sizes. 

Now that you’ve made a decision to invest in- gold bullion coins, 
read the fine print on the Canadian Gpld Maple Leaf. 

It will tell you that you’re making an investment in purity. 
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Canada’s Gold Maple Leaf. 

Aninvestmentinpurity 
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Billy Joel Gomes Up With Song for Vietnam Vets 


By Robert Hilbum 

Lin Angeles Times Service 

L OS ANGELES — Pop nrasic 
was a haven, in the '60s for 
anti-war expression. Bob Dylan, 
the Beatles, Joan Baez and Own- 
try Joe McDonald were among art- 
ists who joined in the cry. 

Bat musicians were mostly silent 
during the 70s about the emotion- 
al scars left by die United States’ 
Vietnam involvement. They’ve 
only recently begin to reopen this 
dehcate wound. 


The Charlie Daniels Band’s 
‘’Still in Saigon. 77 a modest hit last 
spring, and Stevie Wonder's 
“Front Line" axe both 
tales about the aftershock reported 
by many Vie tnam veterans. 

But the most striking reflection 
is “Goodnight Saigon,” an “Amer- 
ican Pie”-ish look at the Vietnam 

experience that is as uncompro- 
mising a soda] portrait as pop has 
given us in years. Significantly, 
this record isn't by an aggressive 
rocker or someone normally asso- 


ciated with protest marie. It’s by 
Billy Jod, who has been a mam- 
stream radio favorite for years be- 
cause of his ability to come up 
with safe, snappy tunes- 

But it’s doubtful many stations 
are playing the downbeat “Good- 
night Saigon, which opens with 
traditional military bravado: 


INTERNATIONA!. 
BUSINESS OPPORTUNITIES 


f SpEAk FrencIi 

■ (or German, Spanish, Arabic and cithers) 


Like a diploMAr! 


Whit sort of paapto noad to learn a 
foreign language m* quickly and 
p fl c ili vp t y as peme7 Foreign service 
personnel that 1 * who. You an loam the 

same way whh the course dnignad by 

the Foreign Samoa Institute (Raj for me 

by Ua State Department personnel 

stationed abroad. THE FS BASIC 
FRENCH COURSE. 

The basic French Courae consists of a 
set of audio cassettes and accompanying 
text books: you simply follow the written 
and recorded instructions. With the FSl's 
unique teaming method you set your 
awn pace — testing yourself, correcting 
errors, and reinforcing accurate respon- 
ses. It a, we believe, (he best course 
available to leach you a comprehensive 
knowledge of French. 

The FSl's introductory Basic French 


TO ORDER. JUST CUP THIS AD end 
mail it with your name and addre ss 
and « cheque or money order. Or. 
charge rt to your credit card I American 
Express. VISA. Access. Diners Club) by 
enclosing card number, expiration date, 
and your signature. 

□ Basic flinch. Part A. 12 ca ssettes <17 
hr}. 200-pagetext. C79.50 CorSl 50 US). 

□ Buie French. Pert B. IB cassettes I25t*-i 
hr). 614>page text. £89.50 (or SI 70 US). 
All pnees are inclusive. 

For shipment outside Europe, 
please include £5 for S10 US) 
additional postage. 

Many other FSI language courses also 
available. Write to us for free catalogue. 
Our 10th year. 


comes in two parts. Part A provides 

forms of the 


nT reduction to the simpler 
language and a basic vocabulary. Part B 
introduces more complex structures and 
additional vocabulary 

You may order one or both courses. 


Unconditional Guarantee — 

Try the course for three weeks. H you 
are not convin ce d it's the fa s te st. 
easiest, most painlnn way to hem 
French, return ftand we W* refund every 
penny you paid. 


Audio-Forum, Suite 
31 Ke nsi ng to n 
Church Street. 
London W84LL 
(01)9371647. 


Audio-Forum, 

Suite 1103 
US East 48th St. 
New York, H.Y. 10017. 
(212)7531783. 



We met as soul mates an Parris 
Island 

We left as amazes from an asylum. 

And mw were sharp, as sharp as 

knives 

And we were so gung-ho to lay down 
our lives. 


OPEN 
A BOUTIQUE 
FRANCHISE 
FOR MADAME 

Dans un Sfarbin 


We are accepting inquiries 
from qualified and serious 
applicants from all countries. 
100 shops already open. We 
offer exclusive bath lines for 
women, men and children. 

Full assistance. 


60000 Dollars 


Write: 

jDantf un 3rati>in 

1 1 Rue du Marche-St-Honore 

75001 paris: 

Or tel. : Mr Bruno De Want, 
33 (1)296.12.78 


Swbs muttinotkinal services company, ■ 
7981 Turnover U-S.$5,8O0,OOC, with ■ 
sxpandng worldwide demand and | 
a weDetrudurad networ k throughout ■ 
the world, “ leaking hr B 

PARTNERS S 


octree or passive, | 

in order to increase its c ap i tal ■ 

to continue de v e l o p ment. I 

Mi ni mu m r e quh wd | 

lUSSOO^OO. g 


Please wrfte under cipher A 7 8-1 75526, I 
PubUdkrs, CH-721 1, Geneva 3. J 
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Gradually, however, disillusion- 
ment and despair set in: 

Remember Charlie, 

Remember Baker, 

They left their childhood 

On every acre. 

And who was wrong? 

And who was right? 

It didn't matter in die thick of the 
night . . . 

Joel, who admits he dodged mil- 
itary service by lying to his draft 
board, said he wrote the song part- 
ly oat of gtrih. He also wanted to 
jab others to stop trading many 
Vietnam veteran* as outcasts. 

*Tm trying to say that we 
should all face up to what hap- 
pened in Vietnam and show more 
compassion to the people who 
served there.” 

Joel objected to the Vietnam 
War on political grounds, he said, 
but be didn't join the anti-war 
movement. Rather ‘than refuse to 



BtHy Jod 


explained, “I just 'made up 
ridiculous, inflated figure 


serve in the U.S. Army on political 
grounds, he fied to his draft baud, 
claiming he was his mother’s sole 
support. 

He 

some ridiculous, inflated figure 
[for bis incrane at the time], and 
they gave me a temporary defer- 
ment Then, some of the files in 
my draft board got burned. I guess 
it was arson. I didn’t hear from 
them for about a year. 

“When they took out my file, it 
was burned around the edges. I re- 
member standing there, thinking 
^Christ, I just iniawi being burned 
into oblivion by inches.’ ” 

At thaLpoint, Jod was classified 
1-A, and he figured he'd be called 
up. But the lottery system was ini- 
tiated, and he gained a reprieve. 
"The lottery stopped at 196 and 
my number was 197. It was the 
hide of the draw. Can you imag- 
ine? Just one number away." 

Does Joel now fed sensitive 
about speaking for the Vietnam 
veteran in fight of his actions? 

“Sure, I was sensitive about 
that," he replied. “ I started wril- 

and I w asn’ t sure of wftet*! was 
going to say. I spoke to a lot of 
friends and other people who had 
been there. They were reluctant to 
talk about it at first, but they grad- 


The ground at home 
Was covered with snow 
And I was covered with sweat 
My younger brother caBs me a killer 
And my Daddy calls me a vet . . . 
AH the sounds of long ago 
Will be forever in my head 
Mingled with the wounded's cries 
And the silence of the dead 


The irony was that Dan- 

ids had a big country-flavored hit 


The Eighth International Herald Tribune/Forex Research Conference on 


How to Manage 
Foreign Exchange Risks 


Paris, November 29 & 30, 1982 



During the past year, with two major 
realignments within the EMS and the 
unprecedented strength of the dollar, currency 
related risk has been more than ever a major 
preoccupation for corporate treasurers. 

At the eighth International Herald Tribune/ 
Forex Research conference on “The Management 
of Foreign Exchange Risks,” you will have an 
opportunity to hear and question leading 
authorities from countries whose financial policies 
are of critical importance this year: 

• Karl Otto Pohl, President of the Deutsche 
Bundesbank, 

• Robert Hormats, former Assistant Secretary of 
State for Economic and Business Affairs in 
the Reagan administration, 

• Michel Camdessus, Director of the French 
Treasury and President of the Paris Club, the 
organization that coordinates public debt 
consolidation. 

Prospects for economic recovery will be 
discussed by Syhria Ostry, Head of the OECD’s 
Department of Economics and Statistics. And the 


economists of Forex Research will present their 
forecast for the major currencies. 

The program will also feature technical 
presentations by senior financial officers from ten 
international corporations: Creusot Loire, Dow 
Chemical, Bectridte de France, GAN, Occidental 
Financial Services, Salomon Brothers, Singer, 
Sperxy, Time /Life Books and Union Carbide. 

They will discuss some of the most pressing 
issues facing corporate treasurers today: 

• the impact of currency risk on business strategies 

• protecting assets in times of inflation 

• how to use the U.S. paper market 

• currency swaps 

• rebilling and factoring centers 

• taxation problems regarding forex gains 

• a case study of a French multinational 

• techniques and track records of exchange rate 
forecasters . 


All speeches will be followed by a discussion 

‘ish-Fr 


period and simultaneous English-French 
translations will be provided at all times. 


CONFERENCE REGISTRATION FORM 


HOTEL RESERVATION FORM 


Return to: International Herald Tribune 
Foreign Exchange Conference 
181, Avenue Chixles-de-Gaufle 
92521 NeuiDy Cedes, France. 

Or telephone; 747 12 65/xt 301. Telex: 612832. 
Please enroll the following participant for the conference to be 
held November 29 and X), 1982 m Paris. 


Return to: -Didier Ract Madoux 
Hdtd M&ridien 

81 Boulevard Gouvion-Saint-Cyr 
75017 Paris, France. 

Telephone: 758 12 30. Telex: 290952. 

Please reserve for the nights of November 28 and 29, 1982: 


Fees are payable in advance of the conference. Each participant: 
FF3.850 or the equivalent (plus 18.6% TYA for registrations 
from France). Fees will be returned in full for any cancellation 
that is postmarked on or before Nov. 12. After that date a can- 
cellation fee of FF1.000 will be incurred. Cancellations received 
by the organizers less than 5 days before the conference will be 
charged me full fee. 

□ Please invoice □ Check enclosed 


□ Single occupancy (FF510 per night, tax included) 
y (FF570 per night, tax included) 


□ Double occupancy 

A block of rooms has been reserved for participants at preferen- 
tial rates on a first-come, first-served basis. 

Reservations must be received by November 21. 
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in 1980 called “In America." a far- 
to-the-right slice of homespun pa- 
triotism. 


uaUy loosened up. A ce r t ain dis- 
tance has gone by." 

The United States did want to 
hear about Vietnam and soldiers in 
1966. That’s when Staff Sergeant 
Barry Sadler’s “The Ballad of the 
Green Berets" became the biggest- 
gdfing single in the country. 

Sadler, a combat veteran,' be- 
lieved in his song so much that he 
used all his savings to boy a 
to New York, where be made the 
rounds of publishing final- 

ly «n>eT"g 3X1 RCA Records pact. 

An immediate success, the w; 
led to an Ed Sullivan TV show ap- 
pearance for Sadler awH an initial 
royalty check that reportedly was 
for $250,000. But the attention 
soon faded. A follow-up record, 
“The ‘A’ Team,” made it to No. 28 
on the charts in 1966, but it was 
the last time Sadler’s name 
appeared on the pop charts. 

John Pane’s “Sam Stone" was 
one of the few songs in the *70$ to 
touch on t^ 1 ** p light of returning 
Vie tnam soldiers. It’s a mournful 
folk-country lode at a man who 
becomes a drag addict trying to es- 
cape the p hyncrijm d psychologi- 

Tboug^ 6 “Sam Stone" remains 
the-mok eloquent song on the sub- 
ject, It wasn't until Daniels's re- 
cording tins year of “Still in 
Saigon" that the U.S. Top 40 a gain 
acknowledged the Vietnam experi- 
ences 

Written by New York countiy- 
rocker Dan Daley, “Still In 
Saigon" is far from the romanti- 
cized slickness of Sadler’s “Green 
Berets.” Though much of its ur- 
gency is offset by a catchy, sing- 
along arrangement, the song re- 
mains a gripping tale of psycholog- 
ical disorientation: 


Asked about a possible contra- 
diction. between the lamenting 
“Still in Saigon" and the resolute 
“In America," Daniels replied at 
the time, ‘“Saigon* is about m3- 
Hons of veterans who came back, 
and it was as though the country 
didn't want to admit they ever ex- 
isted. I don’t think the songs are 
different. 1 thmie both those songs 
are patriotic." 

Stevie Wonder’s “Front Lira*” 
winch is featured on bis recen t 
“Original Mnsqnarimn I” album, 
is also a stark tale whose massage 

is softened slightly by colotful mu- 
sical trim. The lyrics, however, are 
unflinching: 

My niece is a hooka' and my 
nephew's a junkie too 
But they say I have no right to teO 
them how they should do 
They laugh any, ' Quit braggjn ’ 
Tuna the war you should nave 
neva been in’ 

But my mind is so brainwashed Fd 
probably go bade and do it 
again ... 


Daniels’s “Still in Saigon" 
sold about 300,000 copies, but i 
record faced resistance from a hef- 
ty percentage of radio stations, re- 
ported a source involved in the 
“Staiin Stig m” situation. 

“We kept getting told that peo- 
ple [listeners] had problems with 
the record — that same considered 
it a novelty, that others get tired of 
anything with a m^waig^ in it tmA 
so forth," the source noted. . 

Jod’s nme is a far bi g g e r long 
shot for a hit single bec a me it 
lacks tiie catchy hooks and other 
inviting pop dements that -maA* 
“Still in Saigon" even partly ac- 
ceptable to programmers. The Jod 
song is relentlessly stark. Even if 
never released as a “Good- 
night Saigon" will be widely heard 
because Jod’s album, “The Nylon 
Curtain.” based an his past sales, 
should sdl several millkm copies. 


'Hard Shoulder’ Is Good Fun 



By Sheridan Morky • 

Irtuntakmal flionU Tribe* 

L ONDON — At the Hampstead. “Hit Hard 
Shoulder" signals the arrival of an intriguing 
new writer in Stephen Fagan. Its play is ostensi- 
bly about a got-nch-qmck wine merchant (played 
by Peter Blythe with marvelous twitduness) who 
decides to go m for property speculation around 


THE LONDON STAGE 


the nether regions of north London only to find 
him<eif incctncably embroiled with a motorway, a 
squatter, a fireman-builder and assorted pl a nnin g 



intelligence an the part of the other JOznembcnof 

the Stxiw of West End Managers. It is written by 

Peter OTJoondL who has soared a considerable 
and deserved success a s the creator of “Modesty 
Blaise," but seams about as «*I1 suited tnpUywrh-' 
ingas Ibsen was to the strip cartoon. 

The cast did manage mat look of faint terror 
required by all thrillers, and doubtless achieved fa 

this case by having read the second act, which ib- 

tnred such lines as “Did you get the msttfin io?” 
and, my own favorite, "Can you listen out for cbo- ’ 
vulsions?”. There were a few to be beatd, mainly i 
fear from the normally tong-suffering West r nd 
p re mi ere audience, many of wham were bud 
enough to stay away after the mt enaiarion . 


is that he’s not giving us a treatise. 

This is not. contrary to first appea ra nces, a so* 
daily conscious comedy about motorway blight or 
the perils <of capitalism or the rights of ringway 
protesters; it’s just a very fanny play about six 
people caught up in events they can cmly hope to 
influence through arson. It is conceived, believe 
this or not, primarily to entertain and to convince 
through its own stage presence, regardless of any 
larger issues involved, and that is what makes it 
such a rarity at the moment 

Alas Fagan doesn’t have much of a ccm elusion 
(indeed his final scene is a bizarre lurch into an 
altogether different play) but along the way be has 
end gives a lot of fun, and for that we should be 
gratefuL 


Once in a mercifully long while you come across 
a thriller so devastating^ and breathtaltingly terri- 
ble that its mysteries have nothing at all to ao with 
the plot. The mysteries surrounding “Mr. Fotber- 
riffs Murder" (at the Duke of York’s, but proba- 
bly not for long) are, in no particular order, these: 
How, even. in the worst theatrical season in mem- 


ory, could a {day like this find its way into a pro- 
cst End theater'? How could 


a cast 


fessionnl West 

f eaturing Frank Windsor and the unfor 
named Rnla T-gndra bring themselves to do it not 
just in London, but for five months on the road, 
without applying to Equity for remission on the 
i good behavior; die latter to include not 
_ into fits of uncontrollable giggles when 
asked to otter lines Eke “You know I never use the 
12-bore these days except for the pigeons."? 

Apparently compflea from off-cuts of “Sleuth," 
“Deathtrap" and^Dead of Night," “Mr. Fotbex- 
’s Murder" is p re se n ted in the West Pnd by its 
r, David Kirk, which suggests a rare bout of 


To judge by the number at tossed entrances, 
dropped props and fluffed lines os the night X wit- 
nessed it, ’'The American Dttoce Machine," at the 
Adetohi, is in severe need of an overhaul. The idea 
here is the museom-Gke preservation of Broadway 
choreography from the past by a team of 20 Amer- ' 
ican dancers who recreate supposedly classic 
moments from shows stretched across the 30 years 
that separate “Brigadoon" from “Bamnm." As a 
celebration of what the U.S. theater does bbst, and 
as a reminder that in America it’s possible y> get a 
funding grant for almost anything as long as yon 
caD it histoty, that idea aright just have washed. . 

Bat since we have here a distinctly second-strin g 
troupe of dancers who took ns though they’ve been 
touring tiie Midwest in a summer, stock revival <& 
“Flam and Fancy” for too long; the idea fells span 
on stage with considerable speed. Quite apart from - 
die fact that the tinting aaoitive is embarrassingly 
31-conceived and underwritten, there is something 
irredeemably tacky about almost all of the routines 
they have chosen to preserve. Notiringftom “West 
Sde Stray,” nothing from “Guy* and DoHs," noth- 
ing from “Company," nothing even From “Oklaho- 
ma," nothing fr om any of the shows that have geo- 
umdy moved the Broadway musical frawani m 
any way. Tratoori of, landmark choreography weget 
tired routines from “Cabaret” and “Bye Bye Bird-' 
ic" in inadequate imitation of the original, a sharp 
reminder of why Americans can never do “The 
Friend” and why “Walking Happy” was such 



curtain calls in London, but they bring to a thank- 
ful end an evening of the wrong dancers in xenrihd- 
exs of the wrong shows, and the result for anyone, 
wfco bebeves m the greatne&s of the Broadway mu- 
sical is a profoundly d epr e ssin g experience. 


The Sweet Memory of Honey in the Comb 


This is one of a number of col- 
umns Waveriey Root completed 
before las death. • 


E verybody knows that one 

of the phenomena of (rid age 
is a shift in the focusing of mem- 
ray: you forget what you did yes- 
terday, but you remember, in de- 
tails long forgotten, what you did 
in childhood. What everybody 
knows is not always true, but at 79 
I can attest that this account is ac- 
curate. Apropos of tiie instant ob- 
livion viated upon present actions, 
I read recently in E.B. White’s let- 
ters that he was obliged to devise a 
system of warning to prevent him 
from taking pills twice or even of- 
ten er, with possible harmful ef- 
fects. I have had similar troubles 
myself, so it was comforting to re- 
flect that Mr. White’s lapses of 
memory did not prevent him from 
continuing to rate Hke an angel; 
indeed he contin u ed to write hke 
an angel until he became one. On 
the other count, I find memories 
welling up into my mind frnm 
more than half a century ago. It is 
surprising how many of them are 
memories of food. 

One which has been asserting it- 
self lately is of the srraare boxes of 
which there were always 


Camembert boxes, but whatever 
the pwtmging the c o n te nt was the 
same — a food not realty meant to 
be eaten alone, but I used to slide 
it out of the box and bite deep into 
it with delight- It was honey m the 
comb. I have not seen honey thus 
presented for decades, but it was 
the normal way to put it in my 
youth. 

I do not know why honey in the 
comb was so much more satisfying 


tie/ More then a little is by much 
too mud.” But Shakespeare did 
manage to draw from this quality 
of honey a lesson in prudence: 
“The sweetest honey/Is loathsome 
in lus own deli riousness/ And in 
the taste confounds the 
appetite: /Therefore, love 
moderately.” This advice, which 
occurs in ‘Romeo and Juliet,” was 
unfortunately not followed. 

By eating honey in die comb, I 


The suspicion has been voiced that one reason 
why honey producers shifted from selling it 
in the comb to selling it in jars was that honey 
in the comb is not easy to adulterate. 


which there were always one or 
two on the pantry shrives of die 
house I occupied between, the iges 


than hooey out of it It most have 
been a question of texture The 
crunchy wax added a certain ro- 
bust quality to the honey and 
saved it from being cloying, which 
honey can become. "The very hon- 
ey erf all earthly joy /Does of all 
meals the soonest cloy,” as Abra- 
ham Cowley painted out two cen- 
turies ago, though I believe he had 
a different sort of honey in mind.. 
A writer somewhat more esteemed' 


necessarily ate beeswax too. I nev- 


er noticed that beeswax added any 


of 10 and 20, sometimes of flimsy 
wood like that used to make 


recorded in thefirst part of “King 
"rited with 


Henry IV,” ‘They 'surfeited 
honey, and began/To loathe the 
taste of sweetness, whereof a lit- 


xxssanJy 
noticed t 
flavor to honey and I doubt if it 
added nourishment either, but tiie 
Encyclopaedia Britanxtica contra- 
dicts me on the first point, and I 
am not sure whether it does or not 
on the second. “Beeswax is a yel- 
lowish solid of agreeable, some- 
what boneyiike odor and of a faint 
balsamic taste,” it says, but I am 
unable to determine whether it of- 
fers anything to human chcmistiy 
from a second bit of information: 
“Beeswax consists chiefly of free 
cerotic add and myrida l^Miricyl 


(24:42), “And lhey gave him a 
led fish, and of «n 
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of: a broiled 

A comparison in 

Psalms 19:9-10 rates it high in- 
deed: “The judgements of die 
Lord are true and righteous , alto- 
’* r. More to be desired are they 
gold, yea, than much fine 
1: sweeter also than honey and 
honeycomb." 

The honeycomb appears also in 
more dubious contexts, for in- 
stance in Proverbs 5:3-4: “For the 
lips of a strange woman drop as an 
honeycomb, and her mouth is 
smoother than ofll: But her entiis 
bitter as wormwood, slurp as a 
twoedged sword.” 

Tins is tangential to a whole cat-' 


egoiy of uses of the word “hone/' 
in lit 


m literature, 
more subtly than by Albert 'H. Fite 
when he wrote, “You are ray hoo- 
ey, honey-suckbi/I am tiie bee.” 
But this transcends- the domain of 
gastronomy, and therefore does 
not concern us here. Betides many 
connoisseurs of tins type of hooey 
hold that it is. better out of the- 
comb. 
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palnduzte ), -with small quantities of 
Other. higher fatty acids. and al- 
cohols, and about 10 percent of 
hydrocarbons.” 

It is possible that the trouble 
with tiie combless honey was not 
that something had been taken 
oat, but that something bad been 
pot in. The suspicion has been 
voiced that one reason why honey 
producers shifted from selling it in 
tiie oomb to telling it in jars was 
that booty in- the comb is not easy 
to adulterate. Once it has been ex- 
tracted it is a simple matter to alter 
the resulting liquid and increase its 
salable volume by stretching it 
with glucose, gums or starches less 
expensive than honey. A less mer- . 
cenaxy influence may have been 
the improvement of jars and of the 
methods of filling them. The de- 
mand for comb booty petered out 
after World War L partly, perhaps, 
because the laws which protected 
consu m er s against adulteration 
were being enforced with increas- 
ing efficiency, so that _ combless 
honey i m p rov ed in quality. 

As for the Bible, it is as thick 
with honeycomb as Caliban. When 
the resurrected Christ appeared at 
Em ma n a, according to SL Luke 
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— N.V. Philips said Tuesday that it 

vJS^SLSw "" b0USeMd mS ™ xs acnvite! * 

JSf? 8 ICC ? , f n . t uwohw setting up two companies in which banks and 
other financial institutions will bold tbe majority interest One of the 
new companies, Bauknecht Hausgeraete GMBH, wffl handle German 
operations from its base m Stuttgart. The other, Bauknecht Ho lding BV 
t^Oosterhoui in the Netherlands,- wffl centred activities elsewhere in 

A Philips spokesman declined to disclose the value of the transaction 
or specify which banks and financial institutions hold the majority stake 

iradUaUy ^ a « 

Japan’s Shipbuilding Orders Plunge 

TOKYO — Orders received by Japanese shipbuilders in the first half 
of the year ending March 31 declined 60 percent from the level of a year 
earlier to 1.95 tnilhoii gross tons, the Transport Ministry an n^ n r 1 ” 1 ** 
Tuesday. • ■ ^ J 

The orders for the ApriJ -September period were valued at 464.2 billion 
yen (51.68 billion), down 54 percent from a year earlier, the announce- 
ment said. The dec l ine was attributed to the worldwide shipping slump. 

Deutsch Texaco to Drill in Baltic 

WHITE PLAINS, New York — Texaco said Tuesday that its West 
German subsidiary plans to drill for oil in the Baltic Sea at a cost of 5148 
million. 

Texaco said that Deutsch Texaco, which shares the Schwedeneck-See 
field with Winiershail of West Ger man y, will rp* Tfl N two permanent 
platforms in the area and drill 14 wells. Production is expected to start in 
late 1984. 

The field was discovered four years ago and lies about 5,000 feet 
(1,500 meters) beneath the seabed. . 

Trafalgar Housing Asserts Health 

temams 
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JAL Seeks Own Fuel Supply 
As Weak Yen Bloats Prices 
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strong, 

Mr. Wu said the company’s majority shareholder. Central "Entaprise 
Ltd., continues to record initial project costs on its own bodes, which 
largely insulates Trafalgar from the risks of development. He said Trafal- 
gar's diversified nature will prevent it from over-dependence cat the 
property market. ‘ 

Some Hong Kong property companies recently have reported liquidity 
problems caused largely by a fall in real estate prices. 

Thyssen Cuts Workweeks of 3,800 

DUISBURG — Thyssen AG pul 3,800 more workers on reduced 
workweeks this month to bring the company’s total number of workers 
with that status to 18,866, a company spokesman said Tuesday. 

Most workers affected at tbe plants in the Duisburg area will have a 
workweek of between 14 and 36 hours, he said. Thyssen has a total 
workforce of more than 34,000. 

Honeywell to Reduce Staif by 1,850 

MINNEAPOLIS — Honeywell said Tuesday that its information sys- 
tems business will reduce its work force by about 1,850 by Dec. 2 in an 
attempt to in^prove its “competitive position in thenmiket” . 

The diversified computer maker said reductions will be achieved 
through a combination of layoffs, early retirements and transfers. 
Honeywell said affected employees wfl) receive financial aid based on 
years of service. 

GxnpSad by Our Staff From Dispatches 


By Pamela G. Hollie 

Se* York Times Service 

TOKYO — Every time the UJS. dollar rises by 10 
yen, the fuel bill for Japan Air Lines increases 520 
million a year because the fud is priced in dollars. 

Thus, the slumping yen — at the time of a decline 
in worldwide air traffic and a poor performance in 
Japan — has made the carrier extremely cost-con- 
scious. 

The airline, which is the'third-largesi carrier inter- 
nationally after Pan American and British Airways, 
earned the equivalent of 523.9 milli on in the fiscal 
year ended in March on revenue of 53.14 billion. 

Since then, the yen has declined 13 percent against 
the dollar, and in the first five months of the new 
fiscal year, the airline had losses of 512 million. Air- 
line executives say an improvement in profits depends 
on fuel savings. , 

In 1960, tune years after th& company was formed, 
aircraft fud costs accounted for just 15 percent of tbe 
company’s expenses. In 1970 fuel expenses had 
dropped to 10 percent 

But 10 years later,- after sharp increases in oil pric- 
es, fuel accounted for 32 percent of expenses. - 

To reduce its $880-xmllion annual fuel bill, the air- 
line has left few avenues unexplored. Jt even reduced 
the wright of its in-flight magazine. 

Tbe airline, which is 37.7-percent owned by the 
Japanese government has decided to conduct rts own 
search for fuel supplies. It is scheduled to announce 


the formation of a subsidiary, the Pacific Fuel Trad- 
ing Corp„ in Los Angeles. It will have storage facili- 
ties in San Francisco and plans to expand to Kennedy 
International Airport in July and to Los Angeles In- 
ternational Airport by 1984.' 

“Initially, we will sell fuel to Japan Air only, but in 
the future we may service other airlines,” said Kazuro 
Acryama, assistant director of the airline's fuel depart- 
ment. 

The move is pan of a trend among airlines to elimi- 
nate uncertainty about supplies. JAL last year joined 
a group in Anchorage Alaska, where 16 airlines own 
a dock and pipeline and a storage facility for 22 mil- 
lion gallons (83.6 million liters) of jet fuel. 

“If we buy bulk fuel we are able to reduce fud 
costs,” said Hiroaki Yana idee president of the new 
subsidiary. 

The subsidiary's first facility is small, 2.1 million 
gallons. Initially, it mil service only the airline's 
freight carriers. But it wOl allow JAL to enter into the 
U.S. oil market and give it an opportunity to establish 
itself as a buyer of jet fuel. For now, 90 percent of the 
fuel -will be bought under contract. 

Efficient operations are important as the airline ex- 
pands in the United States. Under a recent agreement 
between Japan and the United States, JAL will fly 
passengers to nine U.S. points, instead of seven. It 
will begin flying in April to the new destinations, 
Seattle and Chicago. In exchange. United Airlines 
(Continued on Page IS, CoL 6) 
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NEW YORK — Prices on the 
New York Stock Exchange soared 
for the second day in a row Tues- 
day as speculation increased on 
Wai] Street that the Republicans 
might do better than most surveys 
predicted in tbe congressional elec- 
tions. 

The Dow Jones industrial aver- 
age rose more than 27 punts dur- 
ing the day but pulled back in the 
last two hours, closing with a gain 
of 1638 points at 1,022.08. Ad- 
vances led declines by better than 
four to one. and volume swelled to 
104.8 million shares from the 73.5 
million Monday. 

The large volume was unusual 
because many hanks and other Fi- 
nancial institutions were closed for 
Election Day. 

Officials in both parties have 
predicted that the Democrats will 
gain 18 to 25 seats in the House, 
which could seriously undermine 
congressional support for Presi- 
dent Reagan's economic programs. 

Bui tbe stock market managed 
to stage a rally that caught analysts 
by surprise. Monday the Dow" av- 
erage climbed 13.98 points, with 
all of the gain coming in the after- 
noon. 

“The market is definitely giving 
a more optimistic view of the Re- 
publicans' chances than the polls 
indicate,” said John Smith of Fah- 
nestock & Co. 

Michael Metz of Oppenhetmer 
& Co. said stock prices rebounded 
because there was too much pre- 
cautionary selling last week. “1 
think the' market outsmarted the 
gamesmen who thought prices 
would drop sharply prior to the 
elections,” be said. 

Tuesday appeared to be a repeat 
performance of the Columbus Day 
semi-holiday on Ocl 11 in which 
the Dow surged 25.94 points on 
volume of more than 138 million 
shares. 

W illiam W. H elman of Smith 
Barney, Harris Upham, said be 
strongly doubted that the elections 
outcome “will change tbe determi- 
nation of the Federal Reserve in 
the near to intermediate future to 
reduce inflation.” 

However, he noted that “the 
Fed's job now is to foster recov- 
ery” in the economy. 

With many banks and the Fed- 
eral Reserve dosed, the federal 
funds rates banks charge one an- 
other for loans dropped to around 
SK percent from around 9tt per- 
cent Monday. Many analysts said 


the drop in the key rate was not 
significant but the stock market 
apparently thought differently. 

The declines occurred as specu- 
lation heightened the Federal Re- 
sent will cut the discount rate it 
charges member banks for loans 
.and interest rates will fall as a re- 
sult. 

Among the reasons analysts be- 
lieve the Fed will cut its rate is the 
fact loan demand had dropped 
substantially in the past several 
weeks. And the nation's money 
supply growth has subsided. 

On the NYSE floor, retail and 
consumer goods slocks were 
among the strongest as analysts 
noted that those industries are ex- 
pected to be among the first to 
benefil from an economic recov- 
ery. 


Strong pins were recorded by 
active GTE. up 1 J < to 42, J.C. Pen- 
ney I S to 51% Walt Disney U* to 
67*4. General Electric I to SS'i and 
Zayrc I 1 ; to 57S. 

■ Hong Kong Shares Up 

News that a plan should he 
worked out within two yean to en- 
sure stability and prosperity m 
Hong Kong after the British lease 
runs out in 1997 boosted share 
prices in Hong Kong, Reuters re- 
ported. 

Chinese Politburo member Xi 
Zhongxun gave this view in re- 
marks to a visiting delegation from 
the Hong Kong Trade Develop- 
ment Counril. 

The Hang Seng index closed up 
50.69 al 822.54 after showing a 
58.13 gain at the end of tbe morn- 
ing. 


U.S. Orders Climb 
But Remain Weak 

climbed 1.5 percent, or SI. 19 bil- 
lion. to S82.a9 billion in Septem- 
ber, the department said. In Aug- 
ust, nondurable orders fell 0.9 per- 
cent. or 5744 million. 

Shipments by manufacturers in 
September were down 0.03 percent 
to a value of 5158366. Inventories 
declined O.S percent. 

Manufacturers' backlogs, in 
their 14th consecutive monthly de- 
cline, fell 1 percent 
The depanment also said sales 
of new single-family homes 
climbed 23.7 percent in September 
after a revised 5.9-percent increase 
in August. Initially, the deport- 
ment said sales rose 2 percent in 
August 

In addition, the department said 
such home sales in July fell 4.1 per- 
cent instead of declining 5.4 per- 
cent as previously reported. 

September sales were up 38.5 
percent from the year-earlier rate. 


Ctvnpu'crf by Our Staff From Dispatches 

WASHINGTON — New orders 
for factory goods rose 0.7 percent 
in September but were still at the 
second lowest monthly level of the 
year, the Commerce Department 
said Tuesday. 

The value of new orders for 
manufactured goods reached 
S155-5 billion in September, re- 
bounding only slightly from Aug- 
ust's revised decline of 2.65 per- 
cent the depanment said. The 
level of orders was the lowest since 
January. 

The closely watched durable 
goods orders, including automo- 
biles and machinery, dropped 0.1 
percent, or 553 million, to 572.93 
billion. That was a turnaround 
from a preliminary report released 
10 days ago in which the depart- 
ment estimated that durable orders 
rose 0.2 percent in September. 

Orders for nondurable goods 


FOR SALE 

EXECUTIVE AIRCRAFT 
HS1 25-series 7008 

Now available for immrdiale sak. 2,400 houw, 1979. fully equipped and main- 
Uincd by manufacturer. Viewing ran hr arranged. 

Please address all enquiries ta; 

Mr. D.M* McCall, KAL Enterprise* (U.K.) L-UL, 

40 Upper Brook Street. London fflY 1PF. Tel.: 01-109 3222. 


Swiss Investor Asks Costa Rican Bond Default 
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Renters . 

GENEVA — A Swiss investor 
has taken legal action to have Cos- 
ta Rica formally declared in de- 
fault on a bond issue, a move that 
could spark similar actions else- 
where. 

Banque Gutzwiller, Kurz, Bun- 
gen er said Tuesday the investor 
has asked a Geneva court to de- 
clare Costa Rica in. default on a 
bond issue totaling 20 million 
Swiss francs (59 million) that the 
bank arranged, in 1980. Under 
Swiss law, the identity erf the inves- 


tor need not be disclosed because 
the bond is in bearer form. 

Costa Rica, which has been 
negotiating the rescheduling of 
about 51 biffion of its foreign debt 
— : banks loans and bonds — be- 
cause of a prolonged slump in cof- 
fee exports, has not paid any inter- 
est on the bond since October 
1981. Arrears total 2.1 million 
francs (5960,000). 

While legal experts said it yrottld 
be some time before the court pro- 
ceedings are completed, such a 
move .nas long been feared by 


some in the international banking 
community because it could trig- 
ger similar claims by other lenders 
under cross-default clauses. 

Nearly aS international loans 
and bond issues have stipulations 
that lenders should be treated 
equally, so that if one gets a court 
judgment that the borrower is in 
default, then the rest are entitled 
to the same claim. 

Bankers said they were optinris- 
, tic that a rescheduling could be 
worked out by the end of the year 
with Costa Rica, which has total 


Troubles Seen in DM-Bond Plans 
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By Donald Nordberg 

Reuters ■ ■ 

FRANKFURT — The record 
196 billion Deutsche marie Euro- 
bond calendar set by banks Mon- 
day could prove difficult to place 
because of its heavy: weighting in 
the early weeks, bond dealers and 
syndication managers said Tues- 
day. . 

The calendar stretches over two 
months — one of the longest calen- 
dars ever set But dealers said that 
investors tend- to - withdraw from 
the market as C hristmas approach- 
es, and the November portion of 
the calendar alone - — 17 braids to- 
taling 1.96 bflhon DM — is the 
greatest concentration of new is- 
sues ever undertaken on the mar- 
ket. 

The six in the Central 

Capital Markets Subcommittee, 
which sets the calendar, are appar- 
ently counting on a continuation 
of the generally favorable market 
conditions of recent weeks, dealers 
'said. ... , 

A discount rate cut m the Unit- 
ed States, widely expected in the 
'next two weeks, would help in 
placing these new bonds, not least 
-because it would nourish hopes 
»V r til 1 .* that West Gecmany’s Bundesbank 
v .njFi . too couldreduce its rates again b^- 
-1 < ; “ fc i'll 1 fore the end of the year, they said. 






i * ^ • Most of the names in the new 

iJi; calendar should prove attractive to 
* . f*Uti*e market, but some sources ex- 

,.j \ ! ' ' pec ted a split into tyro major cate- 
'.’ .,.:iiV , F ,'gories, one containing highly 
.sought bonds and the other con- 
. taming bonds the banks will have 1 
•to hold on their books. - 
, A heavy dose of bonds 'for 
■supranational borrowers is a 
•mixed blessing, dealers said. Some. 
>il] simply replace old issues by 
the same borrowers in investor 
portfolios. 

But, at the same time, these bor- . 
-df | rowers will be .competing with 
A -some extraordinary names, mdud- 
jAi ing United Technologies and Nis- 
,san Motor, both-making their first 
' t ‘appearances in the DM sector. 

; Further, the most sought-after 
names earlier, this .year, Philip 
s uyK Morris and McDonalds, are again 
rLX* ,h aii i se ^ting funds. 

* ^ ic program began Tuesday 

_gr ffS r {'with the offering erf a 150-miIlion- 
vf?** e/ DM issue 'for.- 1 the. Asian Devetep- 


mart Bank; which was expected to 
be a 10-year issue with a coupon of 
8M percent priced at 99 for a yield 
of 8.40 percent. 

Some sources said these indicat- 
ed conditions appeared tight, espe- 
cially with bonds. for IBM France, 
Bayer and Mitsubishi Heavy In- 
dustries due within the next week. 

Two issues that could face the 
greatest difficulty are the 100-mti- 
lion-DM issue by the South Afri- 
can Transport Systems and the one 
by Ente Nazionale de l’Elettrica of 
Italy, which reappear in the calen- 
dar after their launch was post- 
poned earlier this year. 

Dealers said the December pro- 
gram, beginning with a 1 00 - mil- 
uon-DM issue for Toray Industries 
of Japan led by Cramnotzbank, 
will face the usual problem of slow 
demand during tbe holiday season. 

Some dealers said they antici- 
pate that the lead managing bank 
will push the coupon dates on the 
December launches into the new 
year to bring in some funds from 
the new year, as well as to avoid 
having to cany the bonds on their 
books at year-end- 

■ Elf, SNCF Set Bonds 

Elf Aquitaine is raising 5150, 
•million through an eight-year Eu- 


robond, Renters reported from 
London. The issue, led by 
Deutsche Bank, has a 12-percent 
coupon and is priced at par. 

Meanwhile, SNCF, tfie French 
state railway, is raising 575 mil- 
lion. Aside from Societe. 
General^ the issue is managed 
and underwritten only by Nordic 
banks. This 10-year bond will car- 
ry a coupon of UK percent and 
will be priced in two weeks. 

A special feature of the offering 
is that investors need put up only 
20 percent of the purdiase price on 
Nov. 18 and the remainder cmFeb. 
13. The issue is non-callable for 
eight years and has an average life 
of 615 years with a smiting fund 
operating in the fourth year. 

■ New Zealand Loan 

The New Zealand 
has raised to 5750 
$500 million a seven-year 
ed loan arranged in April, 1981, 
Reuters reported from Hong 
Kong. 

They said the period and all 
other, terms on deal are unchanged 
from the original arrangement, 
which carried interest at Vi percent 
over the London interbank offered 
rate. 


foreign debt of more than $3.5 bil- 
lion. 

With more than 5500 billion in 
debt, many Third World and East- 
ern Bloc countries have been un- 
able to keep up their repayment 
schedules and have been forced to 
ask for postponement of both in- 
terest ana principal falling due. 

What makes Costa Rica differ- 
ent is that while the other res- 
chedulings have concerned bank 
loans, Costa Rica's rescheduling 
talks have included both loans 
and, for the first time, sovereign 
bonds. 

Major banks have avoided forc- 
ing debtor countries into formal 
default, mainly for fear that they 
might not recover much of the 
money if a country decided it was 
cheaper to fight it out in the courts 
rather than pay up. 

This would leave tbe creditors 
with few real options other than 
Seizing a debtor country’s assets 
held abroad, such as ships and 
planes, which in most cases would 
be insignificant when set against 
the size of the loans.. 

But banking sources said there 
are constant fears that some 
smaller banks or lenders that 
joined in the syndicates that pro- 
vided the funds may run out of pa- 
tience and demand repayment. 



Markets Gosed 

Financial mar kets were closed 
Tuesday in France and Luxem- 
bourg for a holiday. New Yprk 
banks, the Federal Reserve and 
most commodity markets were 
dosed in the Umted Stales for the 
dections. 


CURRENCY RATES 


Interbank exchange rotes for Nov. 2, wdudmg bank service charges. 
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-SS19* raus- 30-MS* 
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sBtapman 

MANAGED 

COMMODITY ACCOUNTS. 
PERFORMANCE 
RESULTS FOR 
C0HPTRENDH. 

beginning equities 
of $100,000 

ON JANUARY 1 
OF EACH YEAR 
yielded Ihefolowing 
after all charges 

IN 1980: +165% 

IN 1981: +137% 

As of 

OCTOBER 28,1982 
EQUITY 
STOOD AT 
$145,306.35 

Mare Oumi $5,000,000 currently 
under management. 

CaU or write RoyaU Frazier at 
TAPMAN, Trend Analyab and 
Portfolio Management, hit. 

Well Street Plaza, New York. 

New York 1 0005 21 2-269-1041 
Telex BM1 6671 73 UW. 


These Bonds having been sold, this rmnouircetncnx appears as a maner of record only 


New Issue 


November, 1982 


National Westminster Finance B.V 

(Incorporated in The 'Netherlands with limited liability) 

U.S. $150,000,000 

11% per cent. Guaranteed Capital Bonds 1992 

Guaranteed on a subordinated basis as to payment of principal and interest by 

National Westminster Bank PLC 

(incorporated in England with limited liability) 



County Bank 

Limited 


Credit Suisse First Boston 

Limited 


Morgan Stanley international 


Orion Royal Bank 

Limited 


Arab Banking Corporation (ABC) 

Banque Nationale de Paris 
Credit Lyonnais 


Bank ofTokyo International 

Limited 

Banque Paribas 
Deutsche Bank Akdengesellschaft 


Girozentrale und Bank der osterreiehischen Sparkassen 

Akdengesellschaft 


Handelsbank N.W. (Overseas) Ltd. 


Morgan Guaranty Ltd 


Salomon Brothers International Swiss Bank Corporation International 

Limited 


Union Bank of Switzerland (Securities) 

Limited 


S.G. Warburg & Co. Ltd. 
Westdeutsche Landesbank Girozentrale 
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Dow Jones Averages 


Nkm low ow pi’s* 

ao im iiux in£n 100743 wzzoe +iiub 

20 Tm QUO 441.32 427J1 * 7 ? [K +437 

1SUH Ilf 33 12U0 11944 HOBS +T-29 

UM 39M4 406.15 39440 400X +£S4 


Market Summary, Nov. 2 

Market Diaries AMEX. Stock Index 


NYSEIndex 


NYSE AMEX 

Close Prev. Close Pm. 


"St 

33942 


mu 




C annml li 7940 Z8J0 79.12 +lS 

Irshnlrfah 9043 89 JH 1022 +U8 

Trmw 7134 71.11 7124 +12S 

Uttnttn 4331 4X2E 4341 M53 

Plnonee KJB 8409 K38 +139 


Standard & Poors Index 


■ Mob Lew dose Oft# 

Composite iseji iasjs 13749 +202 

(Muttrtal* 1245 15143 15138 +2.19 

utilities 41.11 5949 4044 4098 

Finance 17.11 1*42 1£N +031 

Tronsn. ZUS 2LU 2142 +038 


Volume 

Adv. 

vw.Ua 

DecL 
VoL Down 
UnOL 

Total 
New highs 
New lows 


10+77 S6X 1131 


74 

357 


3 £ 

441 


1157 133* 


1373 1372 

3*3 177 


488 

877 

200 

134 

158 

044 

99 

3 


8.17 

380 

33* 

212 

325 

ZM 

8*4 


AMEX Most Actives 


NYSE Most Actives 


OomePM 


Odd-Iat Trading mN.Y^ Dow Jones Bond Averages 


iJdY 5 5I*Tf -Short 

N0V.1 144251 557325 1978 

Oct 29. 150378 513332 1522 

Oct. 23 „ 153305 mms 1i*75 

OCT. 27 188X7 *78399 2272 

Oct. 24 141307 718748 4340 

‘Inducted In Uw sales fleures. 


Bonds 

Utilities 

InduWrktte 


Close am 
4934 +422 

7038 -MU4 
4930 


Cbcrmo ho 

GaKHleWCp 

InstrSvst 

Hotter 

Ultimate 

GuJfCeng 

DvnaiectCH 

RartgerQII 


Sales dose Cbm 

■*mm 27-14 + 8* 
309X0 49* + * 

23*300 4ft —ft 

234300 lft + Vb 

2UXff 12 +1 

171300 .in "<b 
14*300 13* + * 

1*1300 IM + tt 

1*4308 TV + lb 


Sony Cara 
PeONatMfg 
StanRNb 
IBM 

Chrysler 
Exxon 
Mattel Inc 
GTECore 
AumtT&T 

Sffi"* 

Boehm 

CaPadf 

Kmart 

AMRCarp 


ixuao 

1.12U00 

1,117,100 

1333300 

nun 

ruxa 

SHU8B 


788300 

714.100 

79300 

mm 
7ZU00 
721 JOO 
702300 


dose Cbm 
UK 

21 Vb + * 
21b —4b 
0Mb + 4* 
lift + * 
mb + ft 
Mft +1 
*2 +114 

40ft + ft 
171b + Vb 
379b +1K 
20 + V 

23 +1* 

2*14+4* 
lfft + lb 


Tuesday’s NYSE dosing Prices 

Tables include ihe nationwide prices up to Che closing on Wall Street. 


CUM 

llMontn Sis. Close Prev 

Hteti Lew Stock Dlv. YJfl. P/E 100s High low OuoL Close 


32 

34 

130 

n32b 

X 


9V4 HA4R m 

42 27U, ACF 274 

■0ft 12W AMP 134 

20 9 Vi AMR Cp 

71b 3* AMR _wl 

151* 124b AMR PTO18 

54b 21b APL 

34 23V, ARA 3 

54 MM ASA 
20V, T1KAVX 
an* 25VbAMieb 
2*4* 15ft Aon eC 

94* SK AcmOE 

7V, 4ft AdmDe 

14*b UftAOoEx zzse 
8* MbAOmMl 30 b 

2*4* 101* AMD f 

40V, 32ft AeteLf Z5Z 
591* SZKAetL PflOOe 
204* B Alunns 30 

an 2* Aiken 

40V. 234b Al rpfd 30 

154* 74* AlrbFrt M 

Mb ZftAIMoa n 

30 234* AlaP PfALX 

7Vb Sto AlaP dpfJJ 

0 53V. AtaP of 9 

05 73feMaP m 11 
71 55 AlaP Pf 944 

421* 404b AMP PfB.16 
sm 90 AlaP pf 430 
14V* 13 AlOBSCO 130 
294b 231% Albany 10 
174, 104* Alberta M 

40 . 24Vb ARitan 1 

25ib im Alcan .«0 
Wl 17* AlCoSIU 138 
304b 20 AlaxAl . nl 34 
13V, 7V, Alexdr 

53 354b AltuCP 130 

241* 17ft AlgCP Pf234 
3SVV 144b Alfllnl W0 
19V, 14 AWIn pO-lf 
814* 48 Alai PfC1135 
Ml* 18 MlePw 240 
144b 12ftAlknG 
484b 2B44 AildCp 

55 44 AMCp 
W* 83ft AJOCP 

9Vi 54* AlldPd 

35V, 224b AlldSfr 
214b UftAIdTet 
184* tV. AlllsCh 

41 20 AJisCTI 

151b 9* AlohPr 

31 2T4b Alcoa 
44 394bAmiSua 
534* i7Vb Amax 
48 V, 32V, Ama. 

201b MKAmrce 
32V, 19Vb Amrc 


230 

PM34 

Pf 12 
.lit 
130 
n 1 


PM31I 


130 
5 
30 
Pi 3 
132 
Pf230 


204* lSVkAniHeb UO 
44b iHAmMr 351 
15V* 0 A Bala- 

51 35KABrart 330 
44V, 334b ABrO pfITO 

251* lHbABld Pft75 

51 35K. ABrd P<237 

53V, 244* ABOcSt 130 
32 174* ABMM 1 

19H 104* AOumfM St 
37Vb 234* AmCan 2.90 
24 Mb ACM PflBD 
9 5 ACntrv ,10e 

3S4b 244b ACYtxt 
464* 32 ADT 
194* ISfhAEIPw 
404b 354* AmEXP 
IS 7V6AFainH 


474* 31UAGnO> 
1 AGIBd 


304b 144* AGlt 
30V* 21V* AGnCv 
21 Vb UlbAHerlt 
18 B4*AH0(st 
48 33V* A Ham. 

2D14*154VbAHme 
434* 234h AHaiP 
344b 181* AMI 
Sib ZKAmMOt 
3BV, 254* ANatR 
14Vb 5ft ASLFW 
131b Bft AShlp 
314b 17 AmSM 


139 

134 

234 

230 

m 

230 

214 

130a 


341 
230 
Pf 2 
4 34 




230 


130 

W4 

130 

30 


n.13 


U4 

132 

n30 


471b 2514 AmSfr 1 
4Kb 354* A5tr pt 531 
43V* 4?9b ATT 530 
44 524% ATT pf 4 

34V* 2716 ATT pf 334 
37 27* ATT at 3.74 

221b 12Vb AWafr 130 
27 15VbAWot Pfl33 
MV, IV* A Wat pfL25 
W9b 81b AWe 5M13S 
31 19 Amaron 130 

2F» 19V* AmesD 

34 23 Ametfc 

284* 17Vb Amfoc 

40K 45Vb AMPIll 

17 UKAmaca 

WV* 59bAmrep 
224b 17 AmSttl 134 

2714 lawAmstar 130 
6 44b Anut Pf 30 

37V> WVAimM 130 
159b KbAnonp 
W* 12Tb An too 
low 134b Anchor 
324* imAnCkiy 
141* 91b AnBrC 

30 171b Angelic 

441b 384b AnheuS 130 

IM 94b Anlxtr 30 

10 9KAnfa n 3* 

7K 4K Anlhnv 34b 

224* 74* Apache 34 

34 174b ApCtlP lira. 
CIV* 47Vb ApPw P<8.12 

31 24 ApPw Pt4ia 
23 12VbApplM0 J3t 
am* 12V* ArchOfi .14b 
251b 169b ArlxPS 252 
30V* 24 AHP PfSJO 

91* 44b Al+Bst 3S 

21 lb 124*AlKM S SI 
lib 13-32 ArtnRt 
UK 5V» ArrrKKM 
301* 14 V, Armco 130 
374* 21V, Anne Pt2_10 
234* 14 ArmR > 30 
344b 131* Arm Win 1.10 
MVb 124* AraCp 30 

14 74* ArowE -16 

24K 14V% Artra 32 

1*9% 114* Anln M2 

24V, iBKArvIn Pf 2 
3tHb 171* Aeerae 30 

34V, 20ViA3hlOil 230 
3BV5 29V* AshlO pf4J0 
3Wfc 291* AbhlO POM 
49 234b AsdDC 3 

79 42 AsdD P<03 

289b 141b Arh lane 130 
21V* IC4* AtCvEI 228 
IK 4* AHMIra 38* 

504b 32V* At I Rich 230 

35 27 AtIRc POTS 

119 774* AtIRC Pf2J0 

209b MVbAliaCp 25e 
30 20 Avenl 32 

304* 20*b AutoOl 30 
27V, 159% AvcnCP 120 
55 aiKAvce Pf 320 

34 21 Vb Avery 30 

574b 344bAvnet 1 
334% 194% Avon 3 

Ml 16V- Ax to 1.1S 

37 MVb A vCln e 


3532 40 S’* > 0 

83 * 220 33 321* 324%+ 4% 

73 4 434 1SK 17V, 17K+ 4b 

7W5 1SH T7K 18K+ Vb 
2336 4Vb 4Vb 64%+ V* 

14 22 151b 154% 15VS+ <* 

41 34b 3 . 340+ lb 

S3 10 240 34*% 34 34V, 

U 536 55 SAb 544* 

1729 212 144b 174% Uv*+14b 

221715*1 3Kb 38W 38M+ 4, 
7 A 6 132 1IV. 181* 18K+ 4% 

1415 10 9 SK 89% 

S 9 3HU OK 7V, 7K+ 4b 

15. 151 15K 15K 154b+ 4b 

2515 44 4Vb 74* BK+ K 

44 IlfOuZSU. 24 24?%+ 4% 

44 73940 40Vb 384* 39M+ lb 
18 315 5BH 574% 584%+ 4% 

28 1736 US 71 K 21lb+ 4* 

104 3 24% 3 

2 A 9 Tom 3H* 32K SIK+ Vb 
38 19 121 ulSK 1SK 15K+ 4b 
76 24% 2V, 24% 

13. 33u30V* 2941 29K+ 4* 

12. 58 7 CK 7 + Vb 

14. . ZI5D 47 44 44 —1 

11 ilN H U H 

ix zaiouTiib 70 n + ib 

IX Z20 61 *1 61—4* 

M. 060 42 41 41 

10. 5 W 16 UK 15K 
48 10 T2 28V, 28V, 28V>+ 1* 
XI 10 144 174b 144* 174%+ 4* 
2313 374 45 ** +*16+ 4* 

3772 763 3144 241* 244%+ 4% 

4.1 9 241 241* 26 26K+ M 

78103466 2546 25 25Vb+ V, 

14 361 101* 9K 10 + 4% 

23 8 16 48 671* 474%+ V* 

11 2 ZJV, 231b 2JV, — Vb 

13 • 171 26K 259% 2*4%+ 4* 

12 60 14 !7Vb IS + Vb 

M. 33ut2 004* 8146+1 

10. * TO ZW% 22W 229%+ 4% 
6818 2D6 159% 151* 15K+ 4% 
68 51134 354b 341* 354% +1 

12’ 29 B 5446 55 + 4% 

11 2 95*1 95V, 9546— V* 

18 1 Cl* 41* 61*+ 1* 

53 9 430 344* 33 34 +1 

48 8 142 21 204* 2044+ V* 

1123 8K B4b Sib — 4b 

57 SK 204% 204*+ M 

12U1546 151b 154%+ 4% 

43392340 Mb Z7tb 279%+ K 
78 4 I 441b 441b 441b— 4b 
8 M2? 251* 244* 24K+ 4b 

7 3 TO 39 39 09 + K 

78 II O 1» H MK+ K 
98 1 284* 204* 2646 

08144632 2Kb 2846 29 

690 3 24b 21b— 14 

51 114b UK 1116+ Vb 

78 7 522 484b 471b 47K— 4b 
33 1 441b 441b 46V, +14% 

11. 9 244* 24V, 24K+ K 

54 - 1 47Vb 47*b 47V7+ V* 

XI 91016 52 51 5144+1 lb 

•1111 55113296 31K 3214+ * 
33 9 i IM » 1M+ 4b 
X9 905 33V, 3T4b MV+W 
IX 5 22V% 22K 224b- V* 

I. 117 91 9 OK 9 + lb 

10122239 35* 349b 349%+ 4b 
X711 54 45 4416 444*+ K 

IX 94731 Mb 191% 19Vb+ 1* 
3J 104191 u41K 59K 5W.+ M 
XI 11 303 14V* MVb 14Vh+ 1* 
48 7 106 45V, 459% 454% 

II. 54 Mb 19 19VS+ 14 

48 23 2716 271* 2716—1 

48 9 3 19V* 19 19 

79 14V* 13K 13K— Ib 
48131451 45K 45 4546+1 

LO 1112041b 3041b 204V, +246 

XO 16 1232 434% 42Vb 421*+ 4b 
18152559 33 3TK 3216 + 74% 
917 5 44* 64b— K 

35 +4* 
14W+ K 
WA+ I* 
Z7K+1K 

14V, + lb 

45K+llb 
4Stb+ 4* 
60V, + K 
63V, + 46 

._ _. _ .... 36 

W. 3 3411 N 36+1% 
48 4 70 2DM 194* 20K+ V% 

IX xlS UlS* W9* wu+'m 
ix * CEB low ur 

454 13 344b 34 

I. 410 34 29 30 

3514 614W34K 33 
5714 178 
2119 459 , . 

^25 47 ’SJt 9H 

7815 Ml ^b 25K+K 

IX 4 5K 5H 5K+ lb 

4515 80 25 34 2446+ K 

820 739 15K MK 14K+ Vb 
34 120U23K 22K 22K+ M 

7815 134 17V* 17 17Vb+ K 

il 4 300 241b 2SM 24 + M 
17 * 54 12K 11K 12 + lb 
20 M 204 295b 2896 2946+ lb 
X2111IM2U44K 44V, 44 +3K 
U M 424 1SK 17V* — 

41 5 48 14 MVb 
4310 217 7 4K 

2010 385 11« 11 
M 82 22 21 Vb 

K no M «0 
14- 14 30V, 38 

5810 557 17H MK 1646+ Ib 
8 102854 17V, I4K 17VS+ Vb 

II. 72115 24M 23K 23K+ 9b 
IX 52 20V* 2796 2Hb+ K 

330 74* 7 . 7Vb+ 9* 

4810 001 19K 1>K 19 + K 
1 128 23-32 11-14 23-32 
2 UVb JIVb 11V* 

72 1105 171b 169* 1696— K 

08 2 2Mb 26V* 34U> 

15 6 70 23 22K23+K 

45324584U24K Wb 24VH-19* 
5710 10 14 13K 14 

I. 1CI 219 14 131b M + 9b 

ia ?a+K 

78 20 1127 24M 24V%+ lb 

15 « 9V> 2W 27V, +14* 

78 4 339 314b 31U 31K+ Ib 
IX 4 38 30 30 —V* 

II. 43 30 37K 37K+ lb 

4411 978 46 45 45V.+ V, 

44 45 7A* 74 741*+ V* 

9J 13 4 1716 17V* 17M— V% 

U. 5 200 2096 20Vb 20K— M 

7.1 4 131 IM 1 IK 

54 72932 44K 43V, 4496+1 
11. i» 33 33 33 

24 4 107 IM 107 +JV> 

13 2 117 17 1CK 17+96 

1.1 20 261 uJM 29U 2916+ M 

1814 7*1 29 28 28 — V, 

44101134 249% » 24V.+ 1* 

41 «J 52V, 52V, 52V, + V> 
2812 140 3Mfe 32V, »*+31* 
171513MU5M 57Vb 5716+1 

73 06023 779b 2SK 2M6+1K 

4112 00 19 189* 189*+ Ib 

21 S07uX9b 3CK 37 


82 

at 

35* 

341b 

63 

279 

Mft 

13* 

72 

71 

10ft 

10ft 

72 M 1394 

SM 

26ft 

121 

906 

14* 

14ft 

1SW IM 

M 

64 

IL 

• 7 

48ft 

a 

Lf 

780 

40* 

60 

49 

5 

43ft 

63 

IL 

236 

35 

34ft 


lMb+9* 


7 + ib 
1196+ K 
21 K— 9b 
40 +llb 
3016+ V* 


70 

284 

170 


23K 13V, Baknca 80 
42 179% Bkrtntt 82 

26VS 16K Bolder 72 
40 20V. BoMU O 80 

119 Cl BMU Pf 206 
25V> 19V* SoHCp 1184 
329b 22K BelhTMf 
309b 22K BaltGE 
299* 149*BanCai 
9K SVbBanTex 
1516 209* Bandaa 
20K II BanaP 
559* 36V%,B*NY 
M9b 14 BkofVa 
249* IM BnkAm 
31 2DV, BJcARty 
43V, 251* BankTr 
221* HhDKTr 
34 20V, BkTr 


50 


172 
182 
240 
283 
PfXSO 
Pf 472 


70 


.94 

74 

OIJM 

180 

382 

Pt404 

2 

PCS5D 

pf280 


72 

1 


170 


. 141* 59b Bamwr .18 

45K 27V, BartfCR 84 
199b 11M BomGp 80 
□29* 1096 Barnet 180 
341b 21 Bamt pfJJO 
30U> 139b Barvwr 40 
01* 39b BasRes 74t 

53 33K Bauwh 18* 

49 309b BOXITr 46 

12K 49% BayPhi . 

219% 171b BOVSIG 272 
3C 34 Beating 1 

249b 149* BealFd l* 
43K 33 Beat pf 170 
504% 3* BednO 1-10 
BK SKBeker 
31 T79% BciOOPI 

7K 59% BektnH 
389b 17K BelHaw 
28ib MK Behind 
171* 139*Be4Cd 
351* 224% Bemts 
0044 45 BendCx 
41 lb 3016 Bendx 
27V% ’.*B» 

110 47 Banef 

191* 1444 Banef 
7K 2V.B*flOtB 
5 ZKBetWy 
2596 139* BeetPd 
23K 149b Bemsri 
39V* low Beverly 

31 15K BlaThr 
341* 23 Bimey 
129* 2KBKFSC 

179% 12 Black D 

2>K amBWHPw 
439* 21U Btalrjfi 
309* 25V* BtebHR 
33%b vm Blues 
28K 15 Boelnfl 
37K lKhBWneC 
409% 249* Borden 
341* ZZ BorgWo 
8K 2 BermtH 
24K 20 BoiEd 

70 541* BOSE 
10 7KBOSE 
121b °4b BaE 
34Mr ZJlb BrtaSt 

71 Vb SVUBrtstM 
75V* 54 BrstM 
24K I7V>BrltPt 
17V5 8 Brack 
MVb lTKBrckwy 
29K 21V% BkyUO 
20K 16 BkUC 

32 24K BkUG 

IK* 12 BwnSh 
Sftb 341* BwnGp 
449% 24Vt BwnFer 
» 14KBrnswh 
4SK 14 BrutflW 
2114 igUBucvEr 
10W 7** Bundy 
18 141* BunkrH 

X 17 Burflnd 
5694 34 'm BrlNth 

SK 4KBrlNe 


82 

X4Q 

l 

1.92 

180 

180 

490 

222 

152 


280 

pfxn 

pf-1.17 
ari86 
U4a 
Z10 
Pi 2 
183a 
It .10 
172 
270 
pf287 
PCLW 
70 
174. 

1 

1 

170 

88 

800 

X16 

153 

MOD 

Pf.85 


l»b 159* BrtN of X13 
3Mb ISKBumd* 76 
44K X Burreh 
11 , 7J* Butlrln 
174* 7KBatta 


280 

83 


28 4 4MU2S9* 241* 
40 61501 231* 211% 
1713 2X3 199% 19 
28 01149 MVb 37 
18 4 114 111 

43 I 144 349% 2246 
J 82B39 279b 2C4* 
98 71428 X 2Mb 
*411 83 219% 2D 
XI 4 200 49* 64b 

2812 SO 351* 349* 

18 131 164b 151b 

48 5 415 539* 51«% 
58 8 45 21 224* 

*8 6 3030 24 23 

7812 I29ul21* 30K 
58 517S4 41 4Q3b 
IX 11 21K 21K 
IX 12u36Vb 369* 
3855 47 6 59b 

1717 737 45 43 

19 7 154% 151* 

1310 467 u33V> 371* 
48 9111349* 34V* 

XI 14 127 19V, 1«4* 
3811 469 71b 7ib 

3824 40* *6 43V, 

7 20 1164 U499* dhb 
MO 10 10 994 

11. 4 4 219% 21 Vb 

1113 49 339* 321* 
43 11424 241* 214b 
78 TS7 45V. 44 
2812 429 4Kb 441b 
233 6K 64b 
32 6 455 22 21 

4511 443 U 8V% 79* 

3810 164U29V, 209% 

1711 H IK* If 

B7uT79b 149b 

4810 19 33 3296 

4814 342 78 76 

47 48 6094 579b 

U *5 2496 239b 
XI HO 107 107 

11 Z200 1% 189% 

12 449 4 59* 

10 159 5 498 

1715 402 25V, 341b 
58 1282 1816 179* 

1820 ion 39 34 V, 

XI 10 834 23V. 221b 

3811 40 32W 319b 
754 7K 79% 

38 7841 U17H 149% 

43 4 31 28K 2Mk 
28 9 39 42K 41K 
4913 1245u40Vb 391* 
5818 384 339% 31 K 
58 f 75OTu38V» 279% 
431B2MQ 37 35V% 

S8 71123 J9K 39 
42 9 350u369b li» 
1812 71 I 7K 
IX 0 116 2416 239* 
IX z310 49 67 

IX 24 Kb 99% 
IX 13 12 1194 

4212 244 32tb 3296 
X» 14 12881)72* TVt 
V 5 73 75 

XI 5 591 2314 779* 
18121097 109% 10 
7.9 1 347ul7Vb 16W 
97 4 33 59Vb 29W 
IX 5u21 20W 

IX 4U32K 32 

18 41 MK 1416 

3710 333uS16 5396 
XI 14 3S9U47V4 451b 
UM 352 25*% 25W 
3714 72 44 |b 44 

62 11 242 MVb UVb 
4110 22 m tv. 

U. 12 179% 179* 

1? M 540 2716 26H 
2712 849 5796 54 

ix 1 m m 

IX 5 10H UK 

X9 | 2» 191b 1896 
&* 132443 v47Vb « 
X412 191 1496 14V* 
54 10 fVi 


3S +1K 
22K+19* 
199b— K 
371b+ 9b 
114 +» 
2416+ 1* 
271*+ Kt 
29 + K 

719%+19% 
49b— M 
3514+ lb 
15K— 9% 
52K+1K 
22K 

23V, + 9% 
314%+ 9* 
4096+ lb 
2146— 9* 
3616+ 1* 
6 + Vb 
441b +296 
1546+ 9% 
3296+ 4% 
349*+ 16 
1916+ 4% 
7lb— K 
*51* +2 
4916+14* 
10 + 4* 
21 K— 1 * 
329b- 4* 
234%+ V* 
45 +1K 
441b— 96 


21K+ K 
8 + lb 
291*+ 96 
19K+ K 
1796+ 9% 
3244+ lb 
77K+I46 
4094+31* 
24MH- Vi 
107 ++96 
1896— 4% 


5 

2546+ltb 
II + H 
3846+24* 
231* +14% 
31 K — V% 
7K+ K 

17V* + Ib 

28K+ K 
■n K— 9b 
291b— lb 
37^+1 
21+96 
34 +\ 
39V.+ K 
35K+IK 
796— 1A 
24lb+ M 

67 —2 


111 


lb 

9% 

71K+ 4* 
75 

22Vb+ 1* 
1016 

W4*+ 4b 

2946+ lb 

204b- 1% 
32 

141*— 4% 
S596+ 46 
4716+114 
2J96+ Vb 
4416+ K 
1414+ lb 
9K+ 4% 
179b— 1% 
2*46— K 
569% +116 
59b 

l»b— U 
10V4+ Vb 
4Mb— 14 
WV%+ lb 
fK+ K 


cum 

12Manl» Sul Close Prev 

High Low Stock Dlv, YU. P/E 100* High Low Quet. Close 


4596 26 CBIln 180a 

5546 334% CBS 280 

17V. 79* ca 

559% 31 CIGNA 11X30 

30V. 21KCIG Pf 275 

M 696CLC 

179* 10«*CNAFn 

170a 
X10 
X44 
'284 
1 
.92 


371* 294% CPC inf 
321* 20V, CP Nat 
«OV% 36V* CSX 
- 2916 21MCT5 
284% ICKCmoT 
m 7 Cadenc 
10K M% Caesar 
1BV, 746 Cal Bm 
SBV, 16 Ccmml 
28 7K.CRU 
*3K 269%CamSp- 
3996 1946COIT1PT 
36M 1916 CdPoc 
14 V, Mb CceiPE 
534% 249bCanalR 
TItVb MHCoeati 
31M 2096 CcwHId 
SK 31b Caring 
339* 18lb Carlisle 
4096 26 V* Camel 
23K 101* CaraPt 
23 lSKCarPw 
2Z» 18 CbTP 


g 80 


172 


72 

1 

86 

X40 

Pf287 


47V, 28 CorToc 110 
19K 1496 Cars Plr 120 
1616 104% CortHw 172 
171b BV&CanWI M 
99* 01* COKNG 1.12 

in 7 Comtek 8H 

57V% 33Vb CatrnT 180 
2096 15 CeooQ, 1 
62 4lKCaUnse 4 
369* 30 Golan -PK58 
401* M Celeron 80 
361* 279b Cental 
36K 17W Centex 
189* 131* Gensaw 
22K 169*CenHud 
MK 134% Con 1 1U 

24V, 22 CnlLt 

219* 1618 CnlLt p<142 
154% IOKCwiIIPS 1 
151* UKCLflEl 


230 

85 

188 

248 

174 


32V* 2SW O-aEl 


15 


.. iCaMPW 
UK 99ft Cnsova 
229* 149*CnVtPS 
14 69*CanlrDt 
BK 6WCmrvn 
399b 259* Cenvlll 
18 HMCrMeed 
3416 14 CesaASr 
22 1194 Chmnln 

229* 14 ami 
45K 32 Chnit 
9K 6KChomSp 
139% M% ChartCo 
74b ZKChorl 
12 B96 Chart 

609b 31 1* Chase 
6116 499* Chase 
41 Vi 331* Chase 
40V, SlKChase 
UK 7KdNlsea 
31 ZlKChned 
4296 26V, a, NV 
2016 184% CUNY 
60K 50 CUNY 
591b SHbChNY 
2B» 19 Chosva 
4ZK 30V%Che*Pn 
2M% 1216CNWW 
TOVb 401* CMMfW 
6216 264% 04 Ml 
I9K lOKCMPnT 
1816 TUChkFiril 
53 309% ChrtaCt 

9 6Kaiar 


HITS 

Pt4J8 

UO 


80 

BTL20 


1 
wt 
01185 
380 
Pf788 
P625 


nl 75 
•XH 

pfI87 

pfU2e 

Pt 

188 

172 


Pf 
801 
80 
12Z» 
Pf 1 


1139* 74KChCfl pfWO 
9 SKChrtstn 1 
m* 7V. Chroma 721 

!?V, libSSStr - S 
496 IKOvy wt 
134% 39bChrvs pf 
4096 25 Chora, 1 
31 K aSKCMBell 272 
20 MK ClnGE X16 
S9V, 45 ClnG Pf 784 
73K 569* ClllG pf98S 
744% 57 dnG Pf 982 
291% 19M dnMIl 72 
399b ZllbatlCTP 172 
569b 2396 CitlSvc 

2f* JT85T 

79b 5 CUir 
304b 18 aorkE 
3316 16 OvCM 
19K 1416 QavEI 

«96 lOVrClerax 
2I_ 1196 


\M6 YV*aS« tf ’ pt I 


180 

1JD 

pf J 
80 

280 
U0 
228 
80 
St 
M « 


c-c-c — 

19 7 64 361* 35(6 36V* +116 

52 11 842 94V. 53 53K+ K 

4 277 15 15 15 

58 61294 44 421* 43W+1W 

92 2*3 -25 274b 28 + K 

17 382 M Kb 99b— Ib 

8 79 16 15K 16 — lb 

IX 32 WV* Mb 10 

58 8 44T 389b 3796 374%+ (b 

78 8 44 32 311b 32 + 9b 

XI 6 «H) 56V* 54K 55V, + 96 

X8M 160 36V, 36 2696+ K 

4.1 7 247 23Vt 229% 229*+ 16 

3 4 13 13 13 

2*1 977 9K 9V* 94*+ 9% 

13 534 too IBM, 19W+1 

XO * 404 2046 1996 30 + 16 

IX 199* im 1996+ V* 

45 9 276 U4496 429b 42K 

27M 54 3*9* 359* 3596— 116 

370 289* 38 2SV%+ <h 

549 1494 f4K 149*+ 96 
124+ 13 524b 52V, 524b- V6 

316 85 110 lone, 110 +4 

47 9 240UJ7K 31 31K+1 

2B7 OK BK B4%+ 1+ 
37 9 171 209* 2796 784% + 1 K 
ss B\a* ss>& am 3Kb+ k 
2311 Wu24K 23V, MK+ K 
IX 72016 219% 209% 2046+ 16 
IX 8 2ZK 22K 2244+ (b 

6812 52 36 351* 3516 

6311 X 194b 19 1« — W 

7712 946 1616 UVb 15K+ 9* 
2810 271 ullkb 179% 171*+ K 
1X12 37 Kb 9 99*+ 16 

» 540 99b OK 9 — Vb 

40261932 384% 379% 379%+ lb 

46 6 43u22 X 2IK+II6 

78 16 120 53 514b 529%+ IK 

IX 2 36Vb 36M 36K+ 9b 
20 7 446 2196 21W 21K+ * 
63 9 366 351* 34K 349b— lb 

■ 7171I75U37V, 369* 37lb+U6 

9J 68249 IT UK 17 + U, 
11. 6 79 229b 31K 2296+ lb 
11. 6 in UVi TBVb 1896+ K 
1L X2WU2S 34V, 25 +1 

IX Z5W 2096 209* 2096- 16 

93 8 496 15V. 14K 15+16 

IX 7 959 MK MK 14K 

IX 7 3Mb 31K 31K+ Vb 
11 7 382 MK MK MK— W 
5711 OtSuISW MU 1446+ U 
11. 5 86 21 3M 2096— K 

1672 13 UK U +1K 

87 6 200 ov, OK 0K+ 1* 
9J 7 1331/4196 3M6 61 +116 
317 U 16K 18 +11* 

1044 574 2296 22 224* +1 

U 69 2729 u329% 20K 22K+2K 
53 19 224% MU* T2K+2U 

IX 31 451% 444% 454%+ 1 

82 17 3740 U 9K 9K 996+ K 
73 4 474 13K 1294 1396+ 96 

245 6K 616 6V>— K 

ML X TIK 11K 1TK+ U 

81 61745 56U 549* 55K+1K 

IX 34 59U SOU 594*+ V* 

IX 7 1/429% 41K 42U+1U 
+0 5065B9* 58 X +1 

XI 6 399 UK 119% 1TK+ K 

48 X 70 289% 2794 789%+ 9% 

60 5 1246 42V, 41K 4Z9%+ K 
57 7V 28U 279* 27K+9* 

48 70 mb 594* 591b + K 

84 X 569% 57V, 

4113 11 25 244% 25 + K 

XI 12 299 4216 «M 4196 + 14% 
365 24 231A 23U+ 9% 

46 27 579b 56 56 —19* 

10 37 36K 361b— K 

IX 101 14Vb 13K 14 

2732 139 15U 14K 1496— U 

20 13 H1U53K51U 531+ +2 

11. 5 9 09* 9 +1 

LI lUlH 134 13* +1116 

29 6K 49b 6K+ K 

X X 99b 9 9Vb+ K 

IX 7 494* 49 4916— K 

8345 1/12 111* 11K+ K 

3491 li 516 4K 5 + K 
413II13K 13U UK 
3811 196 39K 3BK 384b— K 
87 7 33 31K JIVb 3196+ U 
IX 7 682 1846 189% IfK 
11 7300 57V, 57V, 57K+ K 

IX 115X 72 71 72 +1 

IX Z12S0 73K 73 73 —1 

2011 419 35K 2SU 36 + K 
40 77995 X 3696 37K+196 
X3 22 3831 484b 4BK 4BK+ U 
68M229H27K 2*96 2646— U. 

» 34 1/43 40K 41 

196 £0 6 5K 59% — Vb 

X3 370 274% 2* 36K+1K 

.to 59 20K 1996 20K+ K 
IX 41930 WV* 184* 19 + U 
60 8 596 Ul OK 99% 10 + 


4711T7BSW22V, 2TK 229%+ 9k 
40 9 6TOP21K 20K 2TU+ K 




2M 
I 84 


U0 

UO 

73 


MCoadun 
39* MK Coastal 
4416 2994Cecaa 
36V% ii9*C0teN 
3BK 4KQUOOB 
X !9KColemn 
21K IS CntaPal 
W4% 10V& CellAlk 
19K BK CMInFd 
71 ITU empen 
379* 20K Caltln 
34K 26K CoiGai 

^ JF&Fp/s&Ss 

27K T7K Combi n 
394* SOKCmBEn 
249* 13Vl Camds 


71 22 13* MK 13 +46 

1J21 041 U?0 UK 19K+l it 


UO 434 33U 22K 
58 133875 4SK 45U 
1017 55 W6 X 
102010399* 381% 
8013 250U28K 2BU 


tssru 


180 


204 


» » 209%+ K 

3010 119 19 lOH 19 + V* 
10 375 19U 109* 1* '+ K 

8J 452 169* 16 14K+ K 

57 453 1/31 1* 30* 31K+1 

90 S XI 32U 31 U 3194+ U 

II. 1 5Mb 51* 51*— K 


14. ISO 704 Vb 105K 


22V, 17* CwE 
15K 11* CwE 
16* UK CwE 
44K X CwE 
30 154* CwE 

Z3U 19 CWE 
55U 43KCWE 
17* 13 GomE 
89 49U Corns. 

37U 18 CoPm 
10 99* Camp 


nXK 


3SK lfKGptwsn 
37 16 Conner 

3714 36*CeneMI 
34 K. WKCOrmE ■ 

2QV6 15V, Cun NO 
35U 2114 Conroe M 
21K 15KConEd S188 
41U 3014 COOP pM85 
41 33U ConE pf 5 

44 29K CanFds XM 

107 69 ConF PMJO 

S4U 32 CmFrt IX 
X to CneNG lUB 
1UK 96 GnG pflXM 
a mu CensPw 284 
31K 34KCnPw 
34V, 34KCnPw 
55* 43V%CnPw 
57V, 45K QlPw 
45KOIPW 


2 

73 8 

827 27* 

27ft 

27*+ K 

IX 

55 7 

711 34* 

33ft 

33*- ft 

>x 

212 

70S 74 

aib 

24 + K 

A4 

7A 6 

34 16* 

Mft 

14K+ K 

1 

181547 34lb 

56 

53K+1* 

2B0 

TO 71931 24*% 

21* 

24ft+ * 

Pf L42 

42 

4 a 

Zl 

33 + * 

Pf IX 

IL 

19 14* 

MK 

M* — to 

Pt 2 

' IL 

9 154% 

15ft 

154%+ * 

Pf SX 

TO 

*29501+5 

0 

45 + * 

PflX 

TO 

• TO 

W* 

WK+ ft 

Pf 227 

TO 

7 29* 

29* 

22* 

b4 734 

TO 

tW0o54ft 

Mft 

5*ft+nb 

IX 

11. 8 

a 17* 

17ft 

17ft— ft 

238 

2022 

282 »** 

•1* 

824b- 4% 

Ui 

p- 

1294 08 23V, 
X T7K 
11 463 17ft 
343351 31 

34* 

17* 

16* 

30* 

35K+1W 
17ft— K 
17ft— ft 
31K+ ft 

1 

3218 


a 

25ft + lb 


SB 40 OiPw 
299* 239* 

29* 23V, 

30* 22U 
19 IS 
164* 13U 
29V, 26K 
1IK MU 
4 3K 



31 20*1 

n 49K I 

MU 23*1 
19 MU 1 

34* 30*1 
a 1S*< 

IfK 14*1 
41K Z1KI 
37V* 204% ( 

44* 2KI 
559* 19U1 
57 26 V. < 

50* 22161 
29 13K CooprT 

X !29feC0Pwa SI. 16 

15* 69% Cardura 80 

MK 8U Care!" 84 

42 39U CarnG 2J2 

29* 10 CorBU IX 

44* 30 ■ Cowles 1 

41V. 23*( 


6311 8 34K 34* 34K+ * 

1X7 7 239* 23* 23K+ * 

11 4 U 1«* 10* 19*— U 
2516 97 33V. 31* 33K+ * 
88 44094 W* 19* 19K+ K 
IX X250 30K U a —IK 
IX 3 40* 40* 40*+ V% 
57 ■ 954 44 43* 43V%— lb 

48 2 IX 182* I02V, — Vi 

1172 473 52V, 574% 514V— V, 
Ui IM 23K 23* 23V, + * 
1L >470 102V, 102 UQK+ K 
IX « (42 18* 18* UK+ K 
14. *50 XV, 30V, 30* +1 

,470 oM 34 34 — K 

ZS00 54V, 54V, 541b— 1 
zuawsm 56 5BK+I* 
Z270 58 57 X +1 

zSD 56K 56* 56* +7 
47 29 28* 28K— K 

64 29U 28K a 

TS to to to + U 
4 10* UK 18K+ U 
48 1/17 MK 17 + K 
a 29U aK 2896— u 
14 18 179* 17*— U 

8J 111480319* 30* 31K+1 

37 IX « 48 — K 

78 4 247 P59* SSK MU+ K 
IL X 18* UU UU+ U 

IX 4 36 259% 35 

&7 84204- MK UK 23 + W 
BJ 82093 18K UK WK+ * 
18 92505 am 379* 38*+ * 

38 IT 48DJ9K X 39U+1K 

X4 !M^ 3 2* 2K+ K 


u. 

IX 

IX 

tL 

IX 

IX 


u 

IX 

IX 

IX 

M. 


BK 5 
34K 179* 

40* tO 
32* 209* 

23K 16* 

II* 12* 

X 224* 

32* 15U 
43U 31 
22* 18* 

90K 21* 

34* 17 
48 » 

4116 26 
9* 716 
SI 32KGU1W 
» 13* Cyclops 



55 61195 27V 27V. 279*+ K 
17 31 31* 33 33U+1 

1816 2511/519% X 50K+1 
m 7 127u2Wt 29 2 9K+ 9* 

4033 51 17 IS* 17 +1U 
37 13 443 ulSK 1SK 15*+ U 
XI 12 94 UK W* 1IK+ K 
3736 3a0u62U 41 41*+* 

6214 are m% ick tsk+m* 
2227 Xu45K 449* 45*+ K 
718 SOI 41 38K 41 +2 

74 If 69% 4* 4* 

4824 64 25* 249% 25K+ K 
3611* 30V, 36 3BK+2U 
7S11 MB 3TK 31K 31K+II6 
98 X a 22V, 23 + vs 
XT* 13 15U WK UK 
8 23V X » 29 — U 

1S2S2B 2*9% 24* 26K+1K 
IL 214 <1439* 419* 43 +1K 
IX 22622* 21 9S 22*+ K 

3812 729u51V* 509* 51 + K 
U t 37 31V* 3D* 31 

40 311U48K 41* 40K+ K 
5020 43 40U 39K 4016+ * 
U. 34 9K 9U 9K+ 9b 

28 7 250 509* 47* 4VK+ * 

U 41 19* UK UK— 16 


3H 2KDMG 
TO X 

10K lOKDonRly 86 
31* Z1K OonoCp IX 
23V. rn OanM .IBP 
48* 48UDartKr 3X 
58* 20U DataGa 
UK 4KDOtTer 

53K IDKDOtPnt 
13* 61b Day CO .16 

a 45 Dare DI475 
59* 259* DOVHod IX 
17 13K DovtPL 180 

57K 44 DPL Pf 787 
319% IS OeaiF n 74 
384* 23 Deere 1 

15* UK DaHnF IX 
34K 23* DertaAr 1 
UK 496 DeHana 
35* lOKDIxChk 1.13 
219* 14(6 DOflMfa IX 
319* 17KD«nm 184 
24* M Dontety M 
239 b UUDeSato L12 
13K II DOfEd IX 
409* 549* DetE pfiUO 
X- SSUDOtE BIKB 
549% 45 DetE Pf 7X 
553* CMDOtE Pf788 
21 17 DE pfFZJS 

21U IT DE pfB27S 
21* 24* DE prL 4 
209% 24* DE PfKXW 
III 95 DE PUUX 
749% » OetE 
I7K UKDetE orxa 
1.10 


54 2K 
X3 33S m 
3817 IX 15* 
XI 10 8841/319* 
18 7 IX TIK 
£3151907 68* 
» 542 3BK 

970 OK 
_ 1644796 20* 
20te 275 BK 
80 xte 40 
20171071 59 
11.4 573 17* 
IX Z40 SK 
2811 78 27* 
X7 19 1376 27* 
11. 72486 MK 
20 3 909 


tt 

UM 2431/36* 
4811 499 22* 
20 13 1307 u32U 
38 It 3S4I/3SU 
SOS 204 23U 


IX 013X 


31 <6 u* Dexter 1.10 
HU 7KOJGIor 84 


XI 

IX 

13. 

IX 

IX 

n. 

ix 

ix 

M. 

11 

IX 

3711 


17 13* DIGto Pf M 

24K IfUDIGIa pfUS 
43* SI* Plaint IX 
20ft KUDfaln (4100 
299* 14K DlamS 174 

44U 42ft DietHd M 

102ft 61 9i. Digital 
14* 10 DU inoil JOB 

an*. itft d; Hon ua> 

to 47 Dienev U0 

aft 179% DEI 278 

3ft 1* Dlursln 
MK IHiDrPw 04 


1 47ft 
X2CD » 
x4Nu57 
11400 5SU 
4 31 
4 2X4 
21 29ft 

3Bu30 
0 

sH 73 
^ U 12£ 
1010 147 10K 
XI Z40U1716 
08 i SIV 
U 29 1494 47* 

40 75 2B* 

70 0 4S7 2JU 
UM 540 45 
T33SS7 949* 
48 8 495 15* 
57 9 169 * 

loauii xft 
IU .I an* 
a 2* 

40123401 MK 


3* 2K+ K 

BK •*+ ft 
15ft 15K— K 
30* 31K+1K 
11 11K— U 

67V, 6Jft- K 
37V, 37V, 

7K 7*— ft 
lav, 19*+ 1* 
8 I — K 

40 48 —1 

57 5896+2 

MK 17 + K 
55ft 2Sft+ ft 

UK 29 + K 

MU 27V. + * 
UK 14K+ K 
34H 35 +1K 
*K 9K+ K 
35V* 34*+ 1U 
21* 23*+ 9% 
31 K 32 + ft 
35 25 + ft 

22ft 22ft+ K 
IM 12ft 
47ft 47ft+l 
MU 4V 
Sfft 57 +lft 
54 5416 — U 

21 21 + K 

209* 209* 

28ft 29K+ 1b 
299% 29ft 
111 , 111 +1 
» 73 -19% 

17U 17*4 * 
29ft 2*94+ 9* 
109* 10ft 
ITU 17U+ V* 
22* 23*— K 
42* 42*— ft 
30ft 20ft— ft 
23ft 22ft— U 
62ft 4416+19% 
97)6 93*+ ft 
15U UK+ ft 
25 2SU— K 
66ft 67K+1U 
lift 21*+ U 
2 V* 216 
13ft M + ft 


1? Month 

High Lew Sleek Dlv. Yld. 


enm 

Sts. Ctase Prrv 

P/E 100s Htgn Lew Ouat. Close 


19 S Dome g .10 
25U 12* Donald 86 
17 BKDanLJ 70 

S4U 35* Oanniy 182 
28* M Doner lid 
B 17* Dover JO 
28ft TOKDawdi IX 

m 359% Dow Jon L08 

17* fl*Dnm X 

37* 12U Oner X 
18* 13* DrexB 2 
45* 23ft Dnvtas 80a 
41* M du Pont 280 

33ft 26 doPnt pOSD 
44 34ftdupm pfXSD 

V MUOukaP 2_2B 

99ft 14 Duke 0*625 
71ft 54 Dube pflM 
47* SI* Duke pffiX 
24 18ft Duke Pf 289 
31* 25ft Duke Pf 385 
72 579* Dub pfN8B4 

491b 54 Duk ptM&04 
94ft 51ft DunBr 226 
W* 13* DuqLt IX 
17* T4ft Due PtAXlD 
13* 12ft Dua pf 2 
19 14 Duo pr 2J1 

55ft 43 Duo pf 7JS3 
27* lift DyeoPt M 

9 5* DynAm .15 


1364 UK IlH 1TK+ ft 
XIII 40 21 1«K- Zt +T* 

U12 4M lift U* 16U+-* 
15 12 4671/5494 35* 55* 

30 151 u30 X » 4 

2810 554 26* 34U 24ft— Vk 
7JH3 4735 36ft 29* 2596— U 
1071 305 SB* 54ft Oft+TK 
0X2 175 11* 10* 11K+ * 
42 53414 17ft 14* 16* 

11. » 17* 17* 17ft+ U 

1X10 7V7o47U 45ft 46K+ * 
60 92018 40ft 37ft 39*+ * 
11- 8 71* 31ft 31ft— U 

IX I 43 43 41 — 1* 

IX 73943 22ft 21* 22ft+ * 

7J 3 93 *2 93 — 1 

IX Z500 U72 71 71K+1 

ram 47 ft 67 67 

1 u24U 04* 2416+ H 
E<« , 11U 31ft+ K 

1WUS3U 75 SJV.+UU 

23500073* 71 73K+4U 

38192134 » 7I1b 9ZK+1* 
IX 7 182 16 U* 15* 

IX ZTO lift 16K 16K 
IX zlX 1SU 14* 15U+ K 
IX 1U 17* 17ft 17ft— U 
IX a54»oS4 - 54 54 +V 

U 7 74 1516 UU UU+ U 
1813 54 Ift 7* 8ft+ U 


U. 


IX 

a. 


to MK EGG S Jt 
46 U SKESyt • X 
MK 9ftEoaf*P St 
24* lift EOSCD IX 

S 4ft East Air 

MEAL wto 
14ft 13 EsAtT PB89 
19V, 14* EsAIr pfX20 
25 MU EastGF IX 
14ft 10* EastUtl IX 
98ft 65 EaKod 
35ft 22* Eaton 
17* lOKEdllifl 
MU TFUECMM 
28ft 20U EdTsBr 184 
30 12* Edward 22a 


30 

L72 

X 

06 


UKElPaeo 


ZU% 151% EPG OotZ35 


29* -23ft EPG Of X7S 
27 341% EPG pr 


14* Bft Elcor 
1)1* SKEiecAs 
45 19 EDS 84 

5ft ZUElMeMg 
7* 4 EMM pf 1 
24ft MU Elate IX 
60* 3V* EmrsEI 2 
221b 5* EStasS s 

15* 7 EmryA SO 
39U 2794 Emhart 2.40 
MK mCnwOs IX 
7* 41b Emp pf SO. 


U19 454 359*. 
I8& *04 44U 
45 TO 90 MU 
58 7 61 23K 
2484 4* 

488 25% 

IX U 15* 
19. 13 17ft 

58 7 588 21ft 
IX 4 04 1394 
X3 135915 91* 
5214 73B 33U 
12 U 975U17K 
UW SB* 27* 
58 * 0 34* 

15 12 1294 u3e 
08 81269 18 

n. 1 201% 

IX 4 29* 
» 26ft 
22 51 Mft 

17 512UT1H 
U M 1297 42 
M 5U 
HIT* 
70 4 205 22* 
UM 740 40* 
255 546 21 
132DU29 Ulift 
61 6 290 39U 
11. 4 2Q 13ft 
11. <390 8 


13* 

23 

6ft 

2ft 

14* 

Mft 

a 

UK 


32ft 

77 


au 

28U 

17ft 

ao* 


26U 

13K 

11 


SK 

7ft 

22 

59H 

20* 

14* 

38U 


3SK+ * 
44U+2U 

14 + V. 
23K+ U 

4*+ 1% 
29%+ U 

15 
17 +U 

21K+ ft 
UK 
9B 4 
33 + ft 
17U+ ft 
2 1 * * 
24*+ * 
am+'ft 
17*+ ft 
3094- U 
28*—* 
26ft+ * 
13K+ ft 
T1 — ft 
41K+1U 
5U+ ft 
75b— U 


40 


+ ft 
__ _+ ft 
13ft — * 
39* +1 
T3K+ K 
8 + ft 


MK 

9%b Empiric 

0 

TJ17 44 23ft 

33* 

23* 

X 

17* Enatcp 

X 

Lf 12 B15U30K 

m 

38*+ * 

TO 

16* EnrrtsB 

X 

L0 7 100 2SVr 

24 

25*+ 1b 

27* 

IS* Eraerefi 

IX 

IS 1 75* 71 to 

20* 

21*+ * 

56ft 

8 

SIKEntch 
2* Enxrca 

pfXe 

L6 13390 56* 55* 
361 3* 7ft 

56*+ 1* 
3 

28* 

lift ENSTR 

0 

32 6 437 If* 

M* 

18*- ft 

541% 

TO Entara 

54 

4J 3 434 21% 

20ft 


17* 

left Entex 

IX 

42 7 191 1SK 

14* 

14ft 

« 

lOKEnutfx 

»IX 

£313 121 75 

24 

24*+ * 

4ft 

3ft Equlrak 


6 53 Sto 

5 

5 — ft 

48* 

18* EntGas 

TX 

£8 6 255 24* 

25V, 

36 + K 

lift 

SftEatU 

jne 

6758 20 ISto 

IS 

IS 

66* 

38* Email 

IX 

27 W 174 1/0 

46* 

45 +2* 

77 

12* Emuir 

t 0 

LI 8 S 22 

71 Ur 

22 + K 

W* 

15K EnexC 

Xb 

30 9 776 U2T* 

21 

21*+ ft 

23* 

12* Eetrtne 

A4 

3013 528 ZTft 

2DK 

Z1*+ K 

Sft 

lift Ethyl 

IX 

48 7 40 IT* 

.11* 

31ft — * 

31K EM PfB 4 

80 1 45ft 

45ft 

451b 


21* 4*EvonP JS 
10* 4K Em nfl80 

20ft 18* ExCeie IX 

16* 12* Ekdflr IXe 

33ft 24ft Exxon 3 


278 9ft 
IX 33 9ft 
67 7 SCO 34V. 
72 19 74* 

93 68145 30* 


9 

9 

24 

15* 

am 


9ft+ * 
VK+ U 
34+1% 
1414+ * 
30*+ * 


a 23ft FMC IX 
43ft aft FMC pf 225 
22* UKFahrae X 
20ft 9U FaftrCI JO. 
OK 4* Facet 
10 10* Fabxhd X 

34ft MlbFotrc 
27* UftFamOIr 
12K 5* FrWstF 
12* S Farah 
4ft 2* Fetters 
27ft 18ft FhDCO 
47 41ft Fd Exp 
24* U FdAAoa 
71* 7ftFedNM 
30 17* FedPB 

191b 12ft FdSsni 
52* 32HFedOSt 
30K UftPerra 
27* 21ft RdUnl 
25ft 17KFUcst 

M ?S5SSSv 

4 


IX 

.14 

IX 




iSt 


2ft 

FtalFed 


2U 

IX 

"°2 

PfX 


57 7 405 3t 31ft 
5J 6 39ft 38H 
2817 111 U 17* 

I. 1 U 49 20ft ZTft 

X 103 7* 7ft 

4910 341 14* Mft 

II. S4 33* 31* 
1814 64 24* 23* 

XU TO* 
U 453 II 10* 
ni M w 
£510 39 36* 34 
141012 63* 61* 
53 W 372 U25U. 24* 
J 11259 U2I* 209% 
40 4 74 24* 24 

4212 187 19lb 


If* 


26*+ ft 


■ 1 
83 
IX 
IX 


XM 

X 

8192 

280 


9to Flrestn 
M FtAttn 
4ft RChrt 

^FNEm 

..... ft FetPa 
mb 13* FTUnRl 

11 6* FtVaBk. 

309% 21 FtWKc 
439b XUFKchh 
13ft 8U FMlFd 
35 20ft FltFlnG 
29U 1 OK Fleet En 
40 22ft Flemng 
24* 12 Flexiv X 

12 9* Flexl pfUl 
X 22 Fiezl pOT5 



21 * 

T7 

21* 

24 


IX 

84 

X10 

3 

jo- 

X 


IX 


33V, 16 Fllgtsr 
39ft 14 FiaatPt 
21ft M Fla EC 
37* 20K FlaPL 
UK MKFtaPTO 
a* TOV, Flash 
a 4ft FlwGen 
21 10 FVowr 

34* UK Hear 
42 26ft FooteC 
32* 14 FOnlM 
441% » ForMK 
12ft BKFtDeer 
48ft 32* FtHowd 
17ft 9K FaafWi 
Mft 9ft FozStP 
39 2lftFexbr 
231b 12U Frpttftc 
21ft ITKFrtotnt 
22* IS* Fruehf 
25K 13KFWWO 
19ft 13* Fuqa 


.M 


.10 

X34 

IX 

' X 


280 

UZ 


SIX 

X 


Pf 125 -48 


4310 557 
6714 SOI 
II. 6 It 
852S 30 

is 

”■ B4 2 % 

5S8uin% 

43 5489 14K 

47 6 3Bu21ft 

48 473SM17* 

so VIS Si _ 

63 4 9» 3B% M4 

JSt 

79 S UliOOft 29ft 
824 5* 5K 

54 ft 1M2 
6312 334 T9* 19ft 
50 6 340 till* 10ft 
7J * 49 3FW 28ft 
47 4 IM 42* 41* 

7.1 2 199 W '9K 

57 4 275 349b 34M 
1026U31 1/30V, 28K 
XI 11 2UU40M 39 
3812 447 a 21* 
16 12 lift 11* 

93 S » 39 

319 T17 25*% 259% 

17 944 23* 72 
314 « 19* 19 

9.1 41304 37* 36* 

98 9 400 MK MK 
03 363 15 14* 

24 446 14* 13ft 
3211 110 II* 18* 
37 91748 22ft 21* 
£4 9 53 a 38U 
4018 1/324% 31* 
5411 2a 44* 43* 
11. 131 lift lift 

UlS an 4Sft 47 

10 6 812 75* Mft 
50 9 a 13ft Mft 

11 0 923 34* 32* 

19103304 16* 15* 
UU 143 14* 16 
13 420.229% 22 

28 166 MVb 25 

101120 WK 


319b— K 
30ft— ft 
1714— 94 
28ft+ ft 
7* 
76*—* 
3JK+ * 
25V, + U 
llft+1* 
w*+ u 
3K+ ft 
34ft + ft 
41K+1 
25+94 
211%+ K 
34*+ K 
19U+ ft 
49 — K 
2SK+ U 


V .. 

MU 
21 * 
17K+I 
2TU+ K 
34 — * 
4* 

34K+1K 
9Vb — ft 

SK— K 
K 

19ft— W 
11K+ K 
28*+ K 
4394+Tft 
9ft+ K" 
3404+1 
2SU+1 
40K+1K 
22U+ K 
11 K+ ft 
29 +1U 
25*+ U 
22*+ K 
19 

349*+ ft 
78*+ ft 
15 + K 
UK 

18*+ ft 
21*+ K 
39 + ft 
31ft— ft 
44U+1 
lift- to 
48U+1 
lift— U 
13ft 

3S*+ U 
15U+ K 
14 U 
22ft + ft 
25ft 

ft 


15* Bft GAP X 
lift hPI4 GAP pf IX 

33 20V, OATX 280 

30ft lllbGCA .101 
39* 21 GEICD 34 
39 7ft GEO -24 
40ft 26ft GTE 202 

34 22* GTE pf 250 

»ft Mft GTE Pf 280 
36* lift OoJKou 33 
54* 29K Gannett IX 
38ft *Vi GapStr X 
129% 99% GasSvc 136 

38ft lOUGearfit M 
24* 14ftGetco 1.12 
46* 31KGanCa 

16* Mft Own In 280a 
2ZK UKGAlOW 62te 
Wi 23ft GAmOII Mb 
23* 16* GnBah X 
27ft 149% GClnm S 32 
27* 26* GClnm pCS4 
15* 49% Gn Data 
36* 189% GnDyn 72 
83 52 GDvn PUSS 

H S GenEi ox 

45+1 29 GnFds 270 
19ft BE* GGth 80+ 
IS* S9% GHo*J sX 

IS 7 GnHoae X 
a* 26* Gains, x 
54* 329% GnMJltl 184 
56ft rakGMOt 280e 
34* 27ft GMat p*37S 
45* 36* GMat pf S 
22 8KGMC X 

71% 4ft GPU 
56ft 33ft Gen Re six 
9K 29hGilRefr 
43* to GnSfenl 188 
28* 17ft GTIra lXb 
Oft MkGensca 
30ft T2U GaRad .U 
»* 7K Genet 0 X 
10 HftGsipf IX 

41ft 29* GenuPt 1J0 
* UUGaPoc X 

30ft 24*GOPe Pt2X 

29 22 GaFC PIC2J24 

29ft 23* GaPw POTS 
20* 15* GaPw P056 
20* UK GaPw 09732 
22ft 18 GbPw pRX 
61* 47 GaPw pf7X 
28* M GerbPd six 
15* 6ft GwrbSc .12 
TDK 41*Gettv 2X 
6 4* GlontP 

9ft 2*CibrFn 
19ft 10 GHTHUI St 
479% 29* Gillette 230 
12ft - 8K Gleasw XI 
35* 7* dabtM 34 

29* WKGIdNug 
14ft 4lbG4dWF J02t 
-37V IMbGdrldi IX 
X 214% GOr ch pfln 
30* 17* Gooayr L40 
19K 12* GardnJ 34 
33K WVGoobJ 172 
44ft 28ft Groce 200 
51 33KGralner LU 

13ft OftGranhv 
ft* SftGtAtPc 
37* 17K GtLKIn OOa 
a 21M GNim 6SZe 
40ft V GttfoNk 2 
25* VftGIWFtn X 

15 7 GWHip n 

IS II* GMP n IX 
lift 12* Grey li IX 
TVt ftGrev wt 

a 33V, Grcvtl Pf475 
2ft IftOroler n 

TO* 4to GrawG Jll) 
» ZKGtttRtv 

45* 21 Grumm IX 
239% 10* drum pf2X 
27ft IlKGuartl M 

17* HKGlfWU 73 

S4K.49UGHW pf£75 
44 28* GtfW pf 250 

31ft 24* GutfOll IK 
»U VKGuHRs 
25ft MKGuftR pflJO 
14 UK GlfSIUt L56 
Mft » GtffiU PMX 
39K »K«SU pnas 
34 27* GlfS U OT 480 

26 ISKCutfUtd IX- 

Sift M Gffli Pf 378 
12ft 7ft Gallon x 


14 7 X UK 
7J n lift 

U 41057 2SV% 
WM41 71 
U 9 274 37ft 
37 3 245 104% 
7j0 98O021K2* 
74 WIGS* 

12. SHOT* 
30 7 IX II 
U W S74I/54V, 
1711 54 27 

IL 9 17 12K 

1510 252 15 
6510W18U2* 

09 15 4SH 

11 9 UK 

26 KB TO 

1014 nO 34* 
61 S 12 21ft 
1012 154U29K 

12 112 u29 

M7ul5* 

2221 39S 33K 
53 53 77ft 

U 122104 new, 
40 M 4N 45* 
2535 35 14* 
20 I 454 im 
18 I IX M* 
1414 3315 «9% 
16 12 775 S2 
42194534 u57K 
II. S 34ft 
11. 15 45 

All 55 21* 
132742 6* 

2012 457 54* 


UK 

14* 

27 

19* 

34* 

WK 


aK 

17ft 

53ft 


UK 

17* 

33 

a* 

27* 


M 

32* 

77ft 

87* 

44* 

14 

17* 


Sift 

S4K 

34* 


HK+ K 
14*— V* 
27*+ lb 

am*— * 

37ft 

WK+ to 
42 +1* 
35*+ T* 
71Vb+ * 
17*— K 
3414+1K 
24*+ K 
lift— K 
14*+ ft 
25K+1* 
4M*+1 
TS*+ K 
17*' 
34U+1K 
ato+ k 

29K+2K 
29 +1* 
15*+1* 
33ft+ ft 
77ft— K 
aaft+i 

45K+1* 
14 + * 
17K+ ft 
MK— K 
45*+1 
51*+ 1% 

SSK 

34*+ U 


39 TO 287 42* 
5833 2a a 


ita 

54* 

4K 

42* 


X01 SB4 30* 


4K 

30ft 


aft+ * 
<K— to 
5 4* to 
4to 

42K+ K 

a +1* 


II. 1 UK 
3314 45% 40ft 
24 14 7238 MU 
71 44 Wh 

33 W 27 

n 4 29V, 

11 43 VS WA 

n 75 lWt 
93. 93 33* 

U. Z2CTO41K 
5.110 at 20% 
S a 1S7 14* 
44 71748 57 
22 4ft 

2744 UlO* 

as 52 954% 
0111313 47* 
M 155 10 
23 31914 9ft 
9 447 27ft 
3487 u15* 
£1213437 02IM 
11. 25« 29* 

44 »2a0u30* 
19 0 45uW* 
S£ 13 1296 32 
49 4 SM 40ft 
UM WuSIto 
50 10H 
442 Mb 
25 90 98 '23 
17. 3 Q 34K 
4J I 14S 40* 
L531 J212U36* 
T7 IM Tift 

11. S 16 14ft 
49 73M5U17K 

343 K 
11 5 a 

4 477 2K 
1411 105 Wto 
34 2ft 
IS 2? W04 u46ft 

12. 22 22* 
UU 283u29ft 
65 82380 lift 

11, 1 UK 

41 7 41 

93 64443 349% 
U IM 14 
7J 5 17* 
KL 736X UK 
11 *100033 

n 77U29K 
11 S7 33* 
£2 9 an 25* 
78 11 51 

4472 1S7U13K 


29 

27 

29* 

99* 

19ft 

35ft 

59ft 

aw 

13ft 

56 


9ft 

15* 

459% 

9ft 

9* 

269% 


.. . K 

MK+ * 
15*+ K 
40 + 1 K 
23 +1* 
29 

27 +1 
29K+ K 
20*+ ft 
19K 
29ft 
40 +1 
MK*" 
13*+ * 
57 +1* 
4K+ K 
WK+ ft 

959%+ ft 
47U+M 


27ft 

2Mb 


10ft 


37ft 

SO 

10* 

8* 

22* 

a 

39* 

2SM 

1!V% 

MU 

Mft 

9-14 

17 

lft 

*ft 

Zft 

4SK 

32* 

27ft 

15* 

Sift 


a* 

13ft 

Mft 

13* 

as 

28ft 

33ft 

25* 

SOW 

12ft 


27V, + * 

lift 

28ft + 1ft 
29K+1* 
30ft+ * 
10K+ ft 
3V + ft 

40*+ ft 

Hft+TK 
10K+ * 
8Vb+ K 
23 

a 

40K+1* 
24* +1 

11*+ to 
14*+ to 
17ft+ ft 

K+T-14 

37 

2K 

eft— to 
Zft— to 
44U+2H 
22* 
»ft+i 
Mft+ ft 
51ft+ ft 
41 —1* 


* 

17K+ * 
13K+ to 
X 

29to+ to 
33*— to 
25*— to 
51 + K 
13 + * 


U Month 

HWt LOW StaCk Otv. YkL P/E 


% 


cum 
Qetefr** 
Htgn Lew QuotClese 


Bft SVbHMW 
U* 7KHRT JM 
aft n Hodcw eUH 
33ft 23ft HoBFB IX 
40* 7i moan uo 
29K 21 » Harm* LSf 
m% Mft HanJS 187B 
m% UKHanJI UM0 
77V% WUHOdlOM T 
25* !2*HandH 30 
39ft Mft Homo ix 
22ft TBbHoriSrj 1 
m ISKKentad X 
m 4*Herain am 
35ft ZHtHonEk 230 
■Oft aVKHom* X 
20ft Tito Haras L30 
33K lBftHarUM M4 
37ft aUHartH SO 
u iiKHcdtSe ixa 
in aftHwttn 3 
7ft SKHaVOSA 
30* 34 Hamm X 
13 Bft Heck* X 
Mft 6 HectaM 
3» 21 HeUmn .330 
41K to Hem s IX 
179b nKHdenC 
23ft T3KHdrln» UO 
44* UftHehaP X 
SK SftHeraCa 
10* OtoHeailac X« 
20* MftHereais L32 

10ft TKHeritc o 

15* 939% HerttC pflX 
20ft XKHenlty 2.M 
7* 49% lie ■■ ten .IM 

UK Mb HOU oUOk 
iOk.M HewIPk 34 
249% GObHexcM X 
12to 7 HUtwar X 
m SftHFVWt .IS 
35ft aUHOoM >X 
45 27KHTfan IX 
20ft aOKHHSCh D3M 
37Tb ZMHaBdoy X 
55ft 34 HlktvA 1JW 
44K 20* Ha4yS 1 
S* 4%HraG PflJO 

47 MKHonatk X 
40ft 33ft Honda JJm 
95* STKHanwn U0 
S 14 Hea%u 734 
WK UUHarzOn IJ3 
rr* 8 Her te sn str 
S4K »*H(HpCp 84 
ZTft 219% Hotel In 3 
JIVb a HODSM IX 
a* 8 HousFb sO) 
24ft MKHeusM 145 
38* 22 HolnT PASO 
59 39 Hoint 04433 

aft 17ft HoulM 2.16 
47K 24KH0ONG UD 
23 MftKonOR 7 Me 
lift 64% Howell X 
229% MHowPt X 
191b MftHottont 2 
aft lOUttedM g.m ' 
15ft Ift Hatty X 
44* MKHuehTI X 
40ft 20to Human sX 
a* 17 Hum PCL50 
12* MbHuntOi X 
46* SlbHattEF X 
I9to ISKHverat L76 


U Ul Ok 

it n m 
u 1 ts tom 
bfitze 2U4 
£4 53707 29* 
A3 7 200(00 
IL 54 H* 
TL UZ 17 
W 9 37 MK 
. MM 303 17* 
7411 54 UK 
4J 9 422 TPk 
UM 31 32ft 
287 OK 
44 7 SSI 34* 
UM 724 30* 
44 7 171 UK 
UU 411 BOSK 
ISM 30 37 
U.U 33 14 
N. 6 744 29ft 
230 CK 
£32S 80 1/40 
U 9 457 EM 
1413 uTT* 
1210 00 32* 
61 9 434 39* 
X 194 UW* 
£7531157 23ft 
14 4 <04 I9K 
1 5* 

U 1 U 
5014 713 36* 
to 790012* 
92 32 MK 

63 • 532 30 

3 59% 

4 Oft 
894001 44* 

3021 46 20* 

6113 294 12ft 
1430 132 9ft 
2317 40 3SK 
3513 4341/449% 

svt tn at k 

27181293 34ft 

3.1 2 54 

2.1 04 47* 

74. 30 8* 

2£e 644 

S W 152 35* 
35 7200 94 
54 U 175 23 

0-1 6 27 MK 
SEl rt7 ID* 
019 1439 u64* 
ILU 2 Z7U 
44W 340329% 
18 U 343 W 
74 W40SS 24ft 
7J W 3Cft 
IL W 57V, 

w. tan u2,ft 

£2 S 781 a 
a: it i7K 
48 u a 9* 
28 M TO 179% 
TL W 144 IfK 
a M 

£9 14 WK 

65 33122 189% 
L5 T9 1142 40* 
12. au22to 
UU W lift 
2J) 121707 40K 
U I B WK 


8ft 0K+ K 
BK M 
3QK 20K+ K 
0* 28K+1 
2BK 29K+ ft 
29ft 29K+ to 
13K 1N+ K 
MK W + K 
UK M —ft 
17* 17K+ * 
UK 1BK+ K 
20to 21*+ K 
31* 22 — * 
7* f*+l 
33* 34 + * 
34ft 37K+1K 
!7ft UM+ ft 
33* 35ft +1K 
ft 34K+K 


i«* 


**K 

SK?s*:a 

B* 


* i + t» 


U » +1K 
22K 22*%+ ft 
19* lfft— K 
SK 5K+ to 
w w 

im nft+i* 

il 

5* SK . 
IK •*+ ft 
44 44K+ K 

19* 20K+ K 
lift RK+* 
9* 9K 

4f* Sb+IK 

^t^+K 
S* fitoS ft 

■to SK— * 
44ft 44*+ ft 
35* @4+ to 
92 92*— 1 

WK Uto+ to 
10ft 10*— Vb 
53ft 54 + K 
27* 27*— * 
a* 32K+1* 
26ft a*+2K 

S 2 "Wi 

5 SSTk 

a* 3ZK+1H 

17* 17ft 

e 9 

MK 16*— to 
19 W —to 


** at 


a 

54 

9ft 

I7K 

38* 

329% 

25 

28ft 


239% 

17 

W 

U 


XRb 

331b 

27 

Wft 

15* 

Sft 

67 

94V, 

I7K 

17* 

aft 


a 

to* 


TIK 

a 

U 

I* 


23* 

19ft 

55* 

in* 

31ft 

37 

15* 


244% 1C Ind 2a 
30 1C In Pt350 
4* I CM 

Oft IMAIn L92 
MK IU M LU 
44* lUtntA 
20 lUInt pfL2S 
15K lUlnt PIU4 
aOftldahoF 208 
lift latere 1 
UU IllPowr 288 
UVb 1 1 Paw p(2JH 
UK IIPow J+2.I0 
IMllFew pn.13 
24* IIPow PI6I2 
SiKttPow PflTO 
25ft IIPow pt 4 
24ft ITW 1.14 
4*lmplCp 
7toINCO JO 
42ft tndIM srH-JM 
45V, IndUb PI7J4 
smindM pflX 
77ft IndM pf 12 
12* IndlM PQ.15 

a indM pass 

ZPblndll* ptua 
22V% tndIGas 3L04 
20totedH»L 2X 
6* I nez CO .14 
9K infmtc ti 
35ft laserR lit 
ZJV, InoR pfZ35 
79% InsrTec 34 
UlblaUSH 30 
12* ImUco lb 

ft tnsrinv 
13* Inteafts 
129% llrtRFn 2Sa 
Mto ItcpSe 2J00 


lOto .... 

U* I8K+ * 
3BK 40 +1K 
21* aft+lb 
lift in*— to. 
09ft to +ift 
17K UK+ ft 


2FH 

a 

3SK 

32* 

50 

13K 

a 


SDK 


39 

52* 

32* 

10ft 

73 

«K 

12K 

!P 

159% 

g* 

z* 


78ft inter pf 725 
MftlntrW IX 
2ZK,lnMk loo 
BftlntAlo X 

49ft IBM 384 
T7ft intFtav UM 
ZtolntHorv 
CtolnMr 0 

23ft IntMbi 280 
28ft IrUMn pf 4 
left intMuU IX 
32* IntPopr 280 
7K IntRect 
2Zt% InfTT 2X 
42* ITT pfH 4 
35* ITT PlK 4 
39 ITT PfO S 
a (PITT ptlTS 
30 InfTT PMX 
a IntNilh 2.12 
UK Intrpce 1 
X In? Pc pf 9 
25ftlntnGP IX 
69% Inttlakr 
IlKIntstPw 184 
13* laPw pf2X 
11* kwoEi IX 
lift low! IG 234 
Mft tewlU pf2JT. 
MK lawaPS ZX 
» lOWORS 204 
4* IpcoCp X 
22* IrvsBk 334 . 

mrtekcp Xu 


73 9 2S7 32* 
78 24 48* 

18 272 ift 
73. 2 W UK 
4011 50 MK 
1 » 

30 3 32 

38 1 35 

10. 7 331 27ft 
u m u* 
IL 7 946 7)9% 
12. UM 17 
IL z300 19 
12. z2W T7ft 
12. z3tdD3Sft 
12. Z395033U 

12 106U33K 

Utl 206 35* 
480 t2ft 

u wt m 

7X xflusm 
M. >480 M 
TX z 1700 44* 
U. ZiO 91 
n. 3 lift 
12. W 17ft 

11 no 

11.7 24 20ft 

10. ■ in a* 

18 n 390 IM 
'15 430 U31 . 

90 7 4H 39K 
OO 10 27* 

66118 im 11* 
21 445 244% 

SOIS 293 17* 
44 1 

9 201 27ft 
H.15 MS 20H 
IL 45 UK 
£1 9 41BUS6 
45 9u» 

47 I 5Ct 25ft 
9810 45 37 
U 12 IS 14K 
621310354 S3 
61 U 50 201 
792 4 

43 9ft 
TO 7 *72 331% 

11. 1 35 


£1 7 281 31ft 
17 fa 49ft 


Mft UKJWT 184 

X 19* JmesF IX 
24* 13* J River X 
72ft » JRvr Pf 580 
17* 7ft Jorraw .12 
1IK TftJapaF IX* 
32ft 22ft JetfPnt ix 
0 SO JarC Pt 904 
54* 43to JarC Pt 022 
15 12 Jerc pf 240 

<** 28ft Jewetc ZX 
34* a Jewtc pf 
5ft 3ft Jewtcr 
47ft 32ft JohnJfl I 
OH TTKJoiMEP 
30ft 17ft JotmCn IX 
37ft aujotmC pf 2 
aft 9* JonLen X 
27ft MKJergen 1 
79 lSKJesten St 
37* 19 JayMfp L40 


£0 ._. 

68 11 
£0 71400 a 
70 3 57 

12 S3 49ft 
KL 35 49 

ss 1 a 
82 25 52 

78 4 307 20ft 
4342 SB Mft 

13 1 45* 

61 9 M 39* 

33 49 9ft 
IL 6 141 15ft 
13. z3Q0 10Vb 
11. 7 M 15ft 
11. 4 S3 a* 
72. 0000 UK 

IL I 392u23ft 
IL 7 255 25* 
2015 713 U Wft 
70 5 221 44 
1 JIM 120*1/27 
J — J — J — 

4355 77 » 
41 14 2017 (Xto 
1812 179U34ft 
78 5SU72ft 
JK) 127 17* 
15. 127 9 

55 71021 30ft 
16 tS» X 
16 z» Sift 
1£ 34 14K 

• £3 7 4« 47 
M</34* 
138 154 Ift 
2314510 45ft 
40 3MW43K 
63 9 384033* 
53 1 l/37ft 

ZS 73 ZTft 
65 a M 22* 
3313 327 28* 
£4 5 335 25* 


32 X — K 
47ft 47K— ft 
6*' 4K+ * 
lift 16ft — to 
MK MK+ * 
» TO +tK 
32 32 

75 75 + lb 

271* 27K+ K 

17* ltto+ K 
aK a*+ K 

17 17 + to 

19 19 + K 

T7K 17ft 
35 35K+1K 

30ft 32*+ * 
33* 3Mb + to 
35ft 35*+ » 
lift 12*+ * 
M KK+ K 
53ft S3K+ lb 

56 54 +1* 

46* 46*-*- 
91 « 

16 16 —* 
Mft lM+ft 

a a +ik 

279% a + K 

xsft a 
I OK 10ft 

19* a +1* 

30* 30ft— 1* 
27* 27K+ ft 
11 * 11 *+ K 
24* 24U+ * 
UK 17 + K 
K ft 
a* 27*+ ift 
19ft 19K+ K 
18* UK 
54K 54 +1* 
119 119K+1 
25* 25*— K 
20% 27 + to 
15* Uft+ to 

aft aft+ k 

254% 254%+lto 
M ZFto— to 
9 9to+ lb 
33* 3JV>+ Ib 
35 35 + to 

31ft »K+ ft 

48 40K+ ft 

1Mb WK— K 
SDK 30K 

57 57 —1 

49 X- 

40 . 0 + K 

a a + k 

a* 51K/+ K 
28(4 20ft 
M* 16*+ K 
45* 45*+ * 
30* 3VU+ K 
Oft Mb 
15* 15K+ K 
U U 
15ft 15ft 

aft a*+ K 
UK 10ft 
Ztto 23K 
24* 25 
99% Wft+ H 
42K 43*+1ft 
2Sto 27 +2 


TV* 25 +W» 
a 33 + to 
34 24K+K 

73* 73* +1 
14* 17 + 


5* 3KKDI n 
83ft 39KKLM 
23* 15* K mot 1 
17 lift KoBsrAS X 
25 15 KdtsCe X 

W IZKKdlC pf L37 
49K 13* KolsrS 
171b 10K KoBOMf X 
25* UK K/smD 1 
2CK 20ft KCtvPL 2M 
15* 13* KCPL pC2X 
W 144% KCPL Pf2X 
44 ZiftKCSoo X 
12V4 7K KCSo pf 1 
18ft MKKonGE 2.12 
a* 17*KanNb 188b 
Ztto T7K ICanPLI 280 
» VRbKoPL Pf232 
19* 13* KaPL PflX 
12* 7ft Katyln 
11* 4ft Kaafflr X 
M 10 Kauf MIX 
MK 8K Keller X 
aft 2OKK0IBOB UO 
li BtoKeitwd X 
»ft 4* Kenof ,u 
27* WtoKenmf S* 

a* IS KyUtfl 220 
14* 9K KerrGt At 

a 16* KertI PflJO 
42* 22ft KetTMc l.W 
19ft 9 KeysCn 
23ft 15* Krrslnt s88 
24* 17 tOmte SLID 
57 43 KM prB 4 

57ft 42 KM pfC 4 
70% 54* KlrnhO « 
flft 27* Knghm S3 
IT* 996 Knew- 1.10 
UK 15 KoHnor 32 
iff* 11* Kopers IX 
08ft 0 Koppr pf 10 
7K CKKroetilr 
£to 22 Kruoer IX 
12ft 9 Kuhtei JDa 
37ft 35 Kyocar Hr 
TIK 6 Kvsor X 


29ft SOK+tto 
51ft 59 . 

aft £1ft— ft 

14ft 14K+ to 
44ft 45K+* 
31* J3K— K 
Sto 5Vr+ K 
44 44K—14 

X* 43K+1 
30* 32M+2to 
J7ft ' 37V.+ ft 
20K 2DK+ K 
a* 22*+ to 

27Vb 27ft— * 
24* 35 +K 


U 95 dft 
12 340 3411 
61 147217D24* 

61 90 lift 

28 □ SS 23ft 
75 1 10 * 

413 U* 
1810 8 15* 

4J 5 430 IS* 
11.4 mo a* 

12 1 179% 

IL 2 10ft 
2J 11 315 41 
88 Zte 11 * 
IL 6 233 lift 
6711 207 1132 
M. 7 719 33* 
IL 1 19* 
TO. 1 19 
6 45 Wto 
18 USiulM 
11 . 99 Uft 

21 9 70 MVb 
£4 91314 27ft 
25 0 X M* 
L7 3 393 6K 
3817 18 79 

w. ■ m a* 

23 7 40 14ft 
88 9 2DK 

38 8 575 IT* 
34 12K 
23U TZ7 a 
£1 S 340 aft 
78 . 2 a 

77 J 52 
52 0 504 78ft 
2214 151 u42* 
5527 33 T3 
1817 « 30* 
9819 379 .IS 

to n am 

„ 29 7K 

62 91596 45* 
48 0 56 nim* 

J 22 90 28* 
LI -X ift 


4to 

33* 

23* 

M 

22ft 

18K 

U 

15ft 

15to 


I7K 

lift 

41* 

11K 

17* 

m 

23to 

19K 

19 

w 

12 

13 

M 


13* 


Mft 


1ZK 

20 * 

a» 

12* 

2014 

a 

a 

a 

77* 

41ft 

12 * 

Wft 

14* 

•4ft 

7* 


26ft 

71% 

6 

41% 


1914 LN Ho 10810 

sklfe 

OftLFE 0 X 
1KLLCCP 


73 

TO ft 
CM 


4K+ to 
34*+l* 
Z4*+ * 
Mft+ K 
23to+ » 
UK+ 14 
llto— to 
151b— to 
15to+ to 
MK+ to 
17K-K 
Uft+ to 
41 K — ft 
UK- to 
17* 

mu 

23*+ * 
19* 

19 

TO —to 
13K+1K 
13ft+ to 
14K+ to 
VW- * 
UK— K 
6K+ ft 
27 + to 
aV4+ K 
UVb — K 
20*— 14 

m*+ * 

UK 

20*+ lb 
21ft 

a —1 

53 +1 
77K+1K 
42 +* 
12th 

i9%%+ to 
14K— to 
Mft+lto 
7*— to . 
44K+ K 
UK+ K 
UK— to 
«b+ M 


1610 1KM 
4 12 7K 

1 w sib 

24 Zft 
51b 


8* 

1Mb 

4ULLCCP 


£ 

i m 

12KLTVA 

All 

SO 

I 

IX 

■ft LTV 

Bf( 


4 

20ft 

13ftLQuInt 

1 

to 

154 




TO 5 


4* 

ZTft 

2KLamSM 
13* Lanier 

0 

2.1 11 

84 

SM 

12* 





231b 

fKLearPt 


S 

10 

351b 

20ft 1 jBW3c: 


65 a 

29B 


12* LbaRnl 

i4b 


229 

40 

23UL*aryTr 

IX 

6215 £11 




2711 

14 

96 * 

15ft LeuPtot 

x 

27 9 

M 

lft 

15* 

KLehVW 



24 

2DU, 

PteLmor 

X 

1.10 30 




69 9 


17* 



5 

0 


TtoLetred 

PflX 

TO 

2 


IfKLevtSI 

L4X 

44 121146 




2026 


MK 

19KL0F 

IX 

6318 

41 


51 301b LOF pf 475 

U* I0to untyce .33 
ZIHUbmk X 


45* 

«e 

45ft 

Wto 

SZft 

17V, 

84V, 

30* 

150 

39 

s* 

TB 

33ft 

61 

27* 

a* 

c* 

4S 

UK 

32* 

24* 

21to 

32* 

27ft 

24* 

33 

Mto 

Mto 


45to Lilly 240a 
ItbUmlM nX 
33*UnCNt . 3 

MKUnem IM 
3t Linen 180b 

Mto Litton P4 2 
35ftLflCld)d 
UK Locate 54 
IS* Lora IX 
UK LomFn 144 
IBM LflmMf ZTOe 

10ft LnStor IX 

IStoULCe 202 
» UL PTE63S 
49* UL pfKIX 
24* UL pfVLSD 
24KLIL PfU62S 
20 LIL OTfUl 
JS LIL PVP283 
24* Long Dr ijm 
23 Loral X 
8% LoGcnl M 
IMLelJM IX 
lmViLoPec 80b 
17to LouuGe 230 
22KL0WW1M IX 
lBKLDwez At 

MULuhnd ix 
UtoLubre n X 
Oft LuckyS l.M 
8* Lofcens 72 


93 56 r/51 Vi 

£1 17 22 M 
LI 14 1178 34* 
48113370 41K 
123 331 u4l* 
48 8 90 45 
11. 13 WK 

23 71197 55 
11. 1 17to. 

. 82781 81 
Ua 23 29* 
8 B UO 1441b 
4212 251 u39* 
Wk» 95 27 
78 S 717 25* 
TO 6 044 17K 
M. z350 32 
16 im AM 
il 4t am 

16 71 31ft 

«. 7 25* 

IL 73 W 
25 U 114 41K 
1811 354 47* 
64 9 10 M* 
78 92078 254% 
321562170 u2Hb 
U. 9 Ml a 
U4 a 30* 
UM 3SU27K 
£5 12 754 20 
W19 19 32* 
70101087 MK 
4512 34 UM 


32 UKMACOM b .16 
M M MCA U0b 
50 2BKME1 SO 
24K H*MEI wl 
Oft 5toMGMGr M 
BK CKMGMGr Pf84 
9ft 5 MCMUg Xe 
22* 12* MB U eXr 
18K UK Moanll 70b 
34* 25 Moev s 1 
22 IflMbn 125c 
T7* '7KMO(riCf X 
34* H MdltiH % 
WK 7KMgtAtf 
17* lOtoWkmliin Xb 
9* SKMCeihU X 
2SK 12KMonCre 84 
41 34 MlrHan 2M 

00 SI MfrH pflXe 


23* 24 + ft 

7K 7K+ K 
5* 5V, + %% 

2 2ft + to 
SK SK 
10* 10K+ K 
MU MU+ ft 
Wto Wto 
10ft 19* + Ift 
22V, 22K+ 4b 
71b 3 + ft 

19 19K+ to 

11 llto— to 
13* 13* 

31ft Xlft+lft 
17ft 17* 

34* 36 + * 

30ft 31*+ ft 
34* 20ft— to 
to * . 

-MK 1444+ lb 
18* W*+ * 
42 42*+ * 

T7M !7ft+ ft 
T2ft 12ft 
M 37ft +1* 
33ft 35tb+lK 
M . 20 — lb 
51 a*+ * 

13ft M + K 
33* 04 +W4 
59ft 5 9* 1 ft 
394% 41 +1K 
44K 444b— ft 
19 19 

52* 54K+ZM 
17ft 17K>+ ft 
77 79 +2ft 

28* 29*+ ft 
144ft M6K+7 
3» 3fto+ ft 
28* 29 + to 
2SVb 23U+TVb 
17 17 —to 

32 32 

50ft Mft— ft 
a* 2tft+ U 
a 31to+ K 
25* 25*- to 
Wto 18to+ * 
>41 41* + K 

42 47* +1* 

10 10U+ * 

24K 24ft — K 
31ft 25 +IK 

2D* a + * 

30ft 30K 
25* 27* +2* 
mb 10K+ * 
si* a*— * 
Mb MK+ * 

10ft 10ft— ft 


J 27 1470 23ft 
2819 StouTSto 
UU 92 48K 
6 24* 

£613 tea Bft 

58 53 7* 

US B9I 7 
1 17ft 
£811 491 If* 
« 13 1422 53* 
58 4M 21ft 
7434 CD U 18ft. 
12 802 22 
12. Zte 12* 
Ui 432 15* 
£7 9 ISO to 

1816 121 U26 
78SZ744 39* 
U 278 59* 


22* 22*+ * 
75* 74to+ ft 
47* 48ft + IK 
»* 24ft 
7* 79% 

7* 79%+ ft 

4* 6* . 

17ft 17ft+ * 
U 18*+ * 
50 S2K+2K 
aK 21K+ K 
T7K UK+ K 
20 * 22 + 1 * 
WK 12to— * 
15* 15*+ K 


25* 2SK+ ft 
38K S*K+ K 
58 S8K+IU 


3gfc-*C. t** • i-'- 


Chm 

12 Month SB. CWMf*r«v 

men Lew Sleek Dlv. Yld. . P/E TOO* Htgn Lew Quo,. Close 


SOto 499b MfrH nn.flte 

34* 28KMA9CO TX 
4 ivvMett n 
25* 12* Mar MM US 
44* 23ft Marian x . 
H* HhMarkC X 
It* 11* Mark BOX 

SEShSSK* 2$ 

4DK 22ftMartM IX 
nft UK Mary K M 
48K 3IKMdQ« X 


18 7U 94 

an e »* 


49K 26K Masco 
•Meipft 


9* 17*1 

W IlftMatM 1JNC 
2U 1* Matey P 
mik Tift MasCp 154 
UK BtoMraiac IX 
X* 34 'Mattel E JSr 
22K IK Mattel X 

Uto 5 Motet ** 

48 20*Maffl Bf2J» 
3BK 25 MavOS U2 
37K 22ft Movta SB 
41K MKMcOrm MB 
41K 17KMCST FOX 
23* 17ft MCDT 0240 
42* SMhMcDnl sX 
44ft 20KMeDllD IX 

KS 3 25SSS? ix 3 

•a i7*Mctnt e 
MK 12* McNeil 30 
25 UK Mead 2 
Wto 13 MIMTT -371 
47ft 33UMedtm 4* 
44ft 27ft Mel km ZX 
45* 34ftAleMMe 2M 
m 53V, Merest 2 

35* lfKMerTex L12 
MK 44 Me r* 2X- 
. 799b 52ft Mortem IX 
Bft 31 MerrLY 184 

Mb. lltoMeaaPf SO 

27* 77 Mt w B LZM 
1IK 7ft Meeab J9e 
9* 3 Malta 
2W 144 Mehm 5 
Mb a Mis PfCSX 
SZK 40KAME OfHBX 


OK ZftMexFd 

% MOVER U4 


14 ' ID* 

a IfKMhW! POX 
a* UKMdCTel IX 

-.a l? Mdcr pfLoi 

32ft I9KMMOI OXX 
151ft 12ft MMSUt 186 
IfK 11KMMR08 IX 
28* lfftMlierW lXe 
a 141ft MBtBrd IX 
179% 12 MiltR > St 
ZMb 40KMMM 3X 
Mb I7KMMPL 2X 
13 -8 MiroCP X 

29* IMMbnlp >X 
0 4Bft MPocC 380 
1SV, 9KMOPSV 1.17 
19* IS MOPS PfZ84 
28* 14 MBPS P (281 
32 a V, MOPS pf613 
mft 12Vb Mitel 
2Mb lfft MoUl 3 

41ft IKMeMtH 
U <ft ModCpf 
M fftMofwnc 
17 fftMohkDt 
21K 13ft MotlRuO SO 
ZU&14ft Moral -X 
40to 34 Monoar 83- 

mk stKMoneon t 

24ft 17KMntOU 284 
30* 209% Mon PW 20 
17ft TOMmSt lXa 
9 5KMONY 830 
371% SStoMooreC 2 
31* TtftMaibM IX 
22* 7* Moran .120 
71* 45V,Moraat 3X 
279% 15*MorKnd L32 
19 10 MaraeS X 

50 27* Morton ISt 

or* tmoMoma ix 

359b 24*MtFuaf 280 
15ft MbMunfrd . Xo 
9* 59% Mate 0 X. 

U llUMunM 
19K fHMarnttC IX 
29ft ISftMurpO 1 
22 U . MurryO IX 
139% WKMutOm 187a 
I9K StoMyersL XI 


3373 

564 X Uft 

459 999 37K 24ft 

a 504 4 a* 
us mo 22* a 
1842 aaniito «• 
M »» 9to m 
U I M Ul 
4W 774 1/S4W B* 
S8U 293 41M TO 
6711 1S1 41* 0* 
SV 70 »ft «k 
U 9 XBlMO* »* 
UM m TO TO 
197 32 3lto 
1L11 2» UM U* 
282 2 1» 
TO 264 2l* 28V* 
12. N UK 11 
JIB 551 47* 44* 
IJ 7tTMUZm% to 
UCulflb U 
£2 JOlMito £ 

66 Tiwimm x. 

£315 ZCU30 .34* 
W. 13131 17* 17 

10. 345 X 31K 

IL 6 an aw 
uomm 4iK 
38 « 2154 41ft 39ft 
£7 9 371 Mto MM 
2815 W TO M 

a 22to an 
6343 91 MM M* 
1653 M4 19M Wi 

33 Mft MK 

18151437 47to «» 
£3 6 102 42* TO 
£113 4471/45* 04 4 
12 » W to TO 
64 7 50 X Dto 
£515200 I1K 00 

23 9 » 7H4 7£b 

24 f 49S4uS6l% 53ft 

&»!*{& 2S 
” 4 " S SR 

W« 14 5“ 

li X200 J5K TO 
M. *3M S2ft » 

112 2K 394 

98 7 7 13ft «K 

J], 2 a 239b 

Lit 131 aft UK 
78 II 8 TO 
78 4 253 27V, 3»% 

11. 42B43 151ft 10% 
0824 222 16 15ft 

uw wuJM am 


!*»+ * 
• +ift 

n*+nb 

OTK+lft 
Zft 
n*+ « 

45*+ * 
9K+ * 
M— lb 
RM+1K 
'40*+ ft. 
0 + to 
51*+lft 
4Bto+llb 


31*+ to 
Mft- M 

20*+ K 
H*+ * 
<7 +ft 

asflb+i 

Wft+l 
0W+2 
39K+1K 
37W+1V, 
17K+ * 
519%+ K 
21K 
41ft+ K 

4Tft+2to 

MM+ K 
4tM+ W 
22V, + * 

MM— K 
lfft+ K 
Mft- to 
47ft +1 
4M+ W 

0 +1K 
flft- Vb 

aft+ * 

0BK+ K 

76* +2* 

54N+lft 
MK— * 
349b— K 
■*+ K 


2S*+* 
S3 —ft 

TZft+ ft 

a +1 
a + ft 

74 + to 


6311 SlllXto 34 
3JU 14 17V, Wft 
43 131590 73 79to 


98 4 IS 2Jto 32* 

4.1 34 Wto 9ft 

L7 7 97u30 20* 

£1 7 147 7SK 73 Vi 
78 4 158 UU ISto 
TO 1 Wft im 
TO .1 19ft Wft 
TO 2 31V, 31 to 

3049 23* 33ft 
LI 73984 25* 2«b 
235 4M 4to 
a n in ih 
13 199 13Vb l*b 
U3095U17K 17 
Ul K 20to 20 

62 7 41 lfft 17ft 

22 9 44 0 411% 

48 9 1194 mft 29* 
95 4 73 23ft 23 
94 4 422 24ft 35 
IL 74 17ft 14K 
98 10 344 Sto Hb 

5.1 W M'o39Vi 37* 

U 7 49 20 19* 

813 172 UK 13* 
55 72918 4 9ft 48* 

£8 4 III 33 34* 

UU 411 15* Mft 
£8 5 SaiuSBft 50 
1J183445TO9V, 85H 
78 7 99 33* MK 
U 5 212 ul* 15* 
48 U 9ft • 

38 12 11* 

4818 213 Uto 17* 

63 5 654 241% 23ft 

7.1 9 31 17ft 16* 
IL 77 13* 13 

175 Oft 4* 


TSft+ V% 
27M+lft 
a +2Vb 
17 — K 
73ft 

33ft+ K 
99V— to 
29K+1* 
74*+ * 

14 + K 
199b— ft 
19K+ ft 
31»+ * 
231% 

24* 

4K+ ft 
18* ft 
T3Vb+ ft 
I7K+ ft 
20K+ ft 
19 +1* 
42ft+l 
*1 +llb 
Z31b+ ft 
25*+ ft 
17 
Bft 

39ft+2ft 
19*+ ft 
UH+ to 
48ft — K 
34K— K 

15 

50*+ to 
18* +2* 
JMb+lft 
159*+ ft 
9 + ft 
lift— to 
Wft+ M 
331b 
17 

13 —ft 
8M+ to- 


mb 19* HUD - 

30 19* KB I 

16* 12ft NCH 12 

am 11 * ncnb 1 

83K 38* NCR 280 

451% MUNLInd 1 
47* X NLT IX 

»' 1KWF JKr 

42* 28ftHab*cB 2J» 
29* II Hal CO * 1.12 
17* 7* Napca ■ M 
25ft 10* NaMFd 80b 

32* U Narco X 

Wto OKNatfwa X 

24* is* no, C an 1 

7944 10 NtCnv 1 34 

24* ItftNptOtet 2X 
17ft W NatSdu 1X1 
3» 35V, Not FG £U 
ato 16* NFC Pf 130 
21* 16 W Not Gyp IX 
31b ltoNfHem 
U* SftNMdCra At 
24* 12* NMdEn * X 
UK iKNMlneS 52 

31 lfKNPnt iU0g 
25 ISftNSeml 

34 229% NtSvJn IX 

UK 7ft NStand XI 
27ft 139% NotBtl 1 
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soon to try-10 attract Japanese inscstora to 4 ^ 
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synthetic fuds projects, 

The visit comes at a time wficn private invts- 
lors in the United States are showing less and 
less inclination: to pair money into synthetic 
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reluctance was a dedsLon ^ Standi OQ of 
Ohio to abandon millions Of dollars ali^y- 
spent on a coal gasiGcation preset U GiQctit ’ , 

Ww, ■ : • • 

The SynfiKsls Gorp. was sduduled to hand 
out by the end of toe montb'thc first funding i ‘ 
for prefects developed since dve «xpan&m. 
was foraasd. But the Soldo poBpat from one -. 
project and failure of investor support for a* ' 
other potential project make it hlcdy that the ; 
corporation will not meet that deadlmo. ■ 

. in the meanttme, Edward E. Noble, chair* 
man. and Victor A, Schroeder. presidtat of the ■ 
corporation, wiQ meet witb irorestoiiatrtts of - ' 
the Japanese government and private sector • 
representatives in Japan to discuss possible ' !-■ 
Japanese involvement in developing a- U.S. - 
synthetic fuds industry. • .• 

Mr. Noble will address the Pan Pacific Syn. - 
fuds Conference Nov. 18 and Mr. Schroed4r 
will participate in a symposhtm sponsored by- , 
the . New Energy Development Organizaiioir : > 
Nov. Id Both meetings are is Japan. The Jap- f .-. 
anese have indicated greater interest in syn-^ 
thetic fuels than A me ric ana , in pari becauseoK 
Japan's drive to diversify -the sources _of its en- 
ergy supplies. 
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Nigerians 
To Curb 
Spending 
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"• 't njF* m * LAGOS — President Shehu Sha- 
‘ t J..IJ ^igm of Nigeria on Wednesday is to 
' . -announce his. government’s 1983 
1 budget, and economic analysis are 
predicting that it will be the most 
. stringent in recent years.- 
■ si,. M if A senior economic adviser to the 
r ,, : ; ,„, l ."^P resi ^* n L Eromamial Edoaen, has' 
" Vindicated that the budget could in-. 

.'I'TlIflllltp nlanc Frr- m . . . .. l 






“kh 


dude plans for more overseas bor- 
i i *U- mi, growing by the govenunem and a 
K 'r* I \. K ^elay the start of at least one 
x major development program. 

Mr, Edoaen, speaking in Lon- 
‘ ^kdon last week, gave no specific fit 


1 Tins', chan 
'$2L5-! 


.ur® of what the government might 
" u f^need to borrow to cover foreign ex- 
* L shortages, but he said a 
• .'•( i, raff project will be de- 

, l 'j 'itfiJayed because of sfiort-temi cash- 
•i:|., 'h tyflow problems. 

T‘W The railroad Is intended to link 

• :v m’j Harcourt with a major sted 

( ‘ T-;r Kplant under construction at Ajao- 
u ,!M «n -kuta on the Niger River 250 miles 
f- ,r i hjt(400 kilometers) to the north. The 
" ur ‘v'i#. plant is considered vital to the de- 
velopment of an industrial base in 
Nigeria. 

The suspension of ihe project re- 
flects the economic crisis.tne gov- 
eminent has been facing thic year. 

. ■- ■ i : *’ In April it was forced to impose 

V,.* 55 ^drastic controls on imports after 

• 'T- * '°3 production slumped from a 

• •' d v, 'peak two years ago of about 2 rntt* 

' "i^on barrels a 
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Futures Debacle Exposes Outdated Strategy 


By H.J. Maidcnberg 

New York Timet Service 

. NEW YORK — Spreading may be the 
most conservative form of futures trading, 
but a recent cosily debacle in London illu£ 
trated that it takes more than a knowledge of 
computer programming to make these 
ads pay 
vjedge'e 


prog rammin g 

spreads pay off: It also takes a fundamental 


knowledge of how a particular market works 
and. more important, how markets can 
change overnight and make time-honored- 
trading strategies outmoded in -that time. 

The debacle gained. notoriety in the British 
press as customers of a London branch of 
Prudential-Bache Securities told stories of 
losing large sums after following their bro- 
kers’ advice and spreading Treasury bond 
and Government National Mortgage Associ- 
ation certificate futures in Chicago. 

.Essentially, the spread they asserted the 
brokers told them would pay off handsomely 
involved simultaneously s elling short Treas- 
ury bonds and buying Ginnie Mae futures. 
Aside from the fact that the initial cash mar- 
gin and the brokerage commission would be 
roughly half that required in two “straight” 
deals, the spread was said to have much to 
recommend it. 

For one thing, the brokers reportedly said, 
interest rates were falling and thus both the 
Treasury bonds and Grnnie Mae futures 
should rise in value. F allin g interest rates al- 
ways make existing yields more attractive, 
just as rising yields make older and lower- 
yielding securities less desirable. Because 
Ginnie Mae futures were setting well below 
Treasury bonds, they would rise faster — so 
the sales pitch went. 

What happened, however, was that the 


steep decline in interest rates in recent 
months sent Treasury bond futures soaring, 
while Ginnie Maes moved up only modestly. 
Since Sept. 1, for example, the December 
Ginnie Mae futures rose to 69'A from 64, 
while the same Treasury bond delivery 
jumped to 76 ’A from 66. Each 1/32 point 
represents S3 1.25 on a contract of $100,000 
face value. 

Thus the Treasury bonds that were sold 
short lost about $ 10^31 in this period while 
the Ginnie Mae leg of the spread gained only 
$5,240, which meant a loss of more than 
$5,291 on each spread, not counting commis- 
sions. 

“What obviously went wrong was that the 
computers' were spewing out outmoded his- 
toric programs based on the former price re- 
lationships between the T-bonds and Ginnie 
Maes,” said David J. Vogel senior vice presi- 
dent and manager of the interest rates fu- 
tures department at Thomson McKinnon 
Securities. “A very long time ago in thin busi- 
ness. I'd say the summer of 1981, the prices 
of both were still perhaps two points apart; a 
week ago. for example, it was nine points, 
and is now about seven points. That should 
have told everyone that the relationship be- 
tween T-bonds and Ginnie Maes was chang- 
ing radically.’' 

But the major error was somewhat more 
complex, Mr. Vogel said. “To put it simply, 
it re sulted from basic misconceptions con- 
cerning how the two fixed-income securities 
would behave during an unusual period of 
declining interest rates,” he said. 

Although the drop in rates raised the 
premium on Ginnie Maes in the rash mar- 
ket, it was meaningless as far as futures were 


concerned because the premium in effect 
evaporates at delivery time, he said. 

Those who deliver the physical Ginnie 
Mae certificates, which are actualiv baskets 
of mortgages guaranteed by the tfS. Veter- 
ans Administration or the Federal Housing 
Administration, invariably deliver the cheap- 
est ones. All that matters is that the short 
seller deliver certificates with a face value of 
S 100.000 that carry 8 percent coupons — the 
futures contract specification — regardless 
of whether the actual instruments were sell- 
ing at a premium or discount to face value. 

Because the average life of a mortgage is 
12.5 years, many Ginnie Mae certificates car- 
ry much higher coupons, Mr. Vogel noted. 
“That is why those who sell the futures short 
have been happy to deliver the actual paper 
raiher than buy out of their positions, he 
said. “The shorts hand over the cheapest pa- 
per they can find and the futures market 
knows this and contract prices are adjusted 
accordingly ” 

That is also why, despite the larae premi- 
ums that have grown on Ginnie Maes since 
rates began to drop, their futures prices have 
not risen very much. 

As for Treasury bond futures, they also 
- reflect the increased premiums on the under- 
lying securities. But, Mr. Vogel added, they 
are. among other things, more permanent 
debt instruments. Those who sell the bond 
futures short cannot deliver cheaper paper 
from the cash market. Cash and futures pric- 
es of Treasury bonds are very closely related. 

Those who sell Treasury bond futures 
short may deliver maturities and couponed- 
issues that differ from- the contract specifica- 
tion — 20-year, 8-peicem bonds with a face 
value of $100,000 — by making price adjust- 
ments to that standard. 


West German VTR Makers 
Fear a Holiday Price War 
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I'-. y.; *;* nitron o arras a nay to less than 
: • ;? * *, ‘-700,000 at one peririt in March. 

- j «v ft r> ,That left a foreign trade deficit of 
>n 5 in ifabout $1 billion a month. 

?w.l .Nigeria is dependent on crude 
;• * :‘i £jbil exports for around 95 percent 
V« i, a . lof its foreign exchange. Official 
: ; .£. i^wurces said the budget for the fi- 
■' «ji ■o' 2 -nancial year starting in January 
js:*will be based on the - assumpti i 
’ i 'VVij! * *Jhh“ oil output will be 1 mffly 
c . ( » * il 'barrels a day. 

•V Production has recovered since 
•c .\ i£* ^ V, ’March. For the last few months it 
!* * has . averaging close to the 
' r i y ’ Icefling of 1.3 milli on barrels a day 
: ' l " % > S 'that the Organization of Petroleum 
7"; .■£ «. | Exporting Countries set 

;; V 3 : Industry sources predict that Ni- 
;; j,.. % rgeria will have averaged nearly 1.5 
* > inrillion barrels a day. in October 
: ■ F- L ^ ■ and w y tirat November output is 
V liT ,« ■ [likely to be about the same leveL 
'* T : 3" ; Bul sources said the govem- 

v i, jinent is feeling rmcertain about 

• •: ^ ^making a prediction of its income 

: ■ " 'i jfor all of next year at a time when 

* \ r,! production prospects are difficult 

■ » ! 1. sMo assess. 

•• •!: ’?* f. Because of that difficulty, the 
“ ,sources said, the government is ex- 
t '. •• ^ peeled to be cautious in estimating 

‘ ■ • V :-’) c. its income for the new year. By us- 
.•* 1: ing what it considers the lowest 

.likely production figure, it hopes 
• -1 r.. r to give itsdf some leeway on the 
. ‘ budget, they said. 

. ; *■ >. Last year’s budget was 11J bilr 
-lion naira (SI 6.8 billion). 


U.S. Money Funds Strive to Cut R anks ’ Edge 


By Kenneth B* Noble 

New York Times Service 

WASHINGTON — U.S. mutual 
fund companies, stung by new 
competition for consumer savings, 
are exploring the possibility of of- 
fering insurance to back flie depo- 
sits in their money market funds. 
They also say theyare considering 

lower minimum deposit 

more customers. 


ieposits to attraa 


The responses ' to the new com- 
petition are being developed hasti- 
ly because of legislation approved 
by Congress last month that allows 
banks and savings institutions to 
offer a new account cfrnfiar to 
those offered fay the money marke t 
funds. The banks’ account, nnKY* 
the funds, will have the advantage 
of being insured by the federal 
government. 

Although officials and execu- 
tives in the mutual fond industry 
express reluctance to discuss pub- 
licly the steps they are considering 
to meet the new challenge, they say 
that some of the legislation’s final 
provisions took them fay surprise. 

In a speech. David Silver, presi- 
dent of the Investment Company 
Institute, a trade association, said 
the mutual fund industry “has 


been exploring methods through 
which money market fund inves- 
tors who are seeking maximum 
safety” can be reassured. Mutual 
funds offer stock and bond invest- 
ments as well as money market 
funds, but the latter account for 
most of the assets or mutual fund 
companies. 

The Investment .Company Insti- 
tute announced last week that it 
was exploring the question of -seek- 
ing coverage - for money market 
fund deposits from private insur- 
ance companies. Presumably, the 
insurance would work much lik* 
federal deposit insurance 
that it would cost more. The ] 


might buy coverage from private 
insurance companies to protea de- 
positors against the possibility that 
a fund 'might fail. But details of 
how the insurance would work 
have not been explored yet, ac- 
cording to industry officials. 

So far, the exploration of de- 
fense tactics appears not' to have 
gone beyond informal discussions 
among industry leaders. In addi- 
tion to insurance, according to the 
trade press, the discussions have 
dealt with the possibility of lower 
minimum deposits (now $1,000 or 
more at most funds) and the possi- 
bility that some mutual funds 
might follow the example of 


Problem Loans Grow 
At Banks in the US. 
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The 1983 IHT Pocket Diary 
WithfcQwn Ixather^kUet 

Our pocket diary was an instant success when we 
introduced It 3 years ago. Now our new hit is> the unique 
wallet that bolds everything — including the diaxy — without 
a trace of bulk Both items in rich Mack learner, 
personalized with your initials in gold. 

This' duo is the perfect way to organize all those little 
things you need to cany. And the gold-stamped initials make 
it a grear gife idea for business associates and friends. 
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Our famous 
slim pocket diary 
tvith note pad on back 
Full week at a dance. 
Black leather, gold metal 
comers, built-in note pod 
qn back. Conversion 
tables; cabbed address 
section; national holidays 
of 90 countries; vintage 
wine chart. 

(8x13cm.) SIS 


Unique IHT walla 
Ingeniously designed 
to hold the IHT diary 
plus space tot 4 credit 
cards, a. gold metal pen 
securely anchored In a 
leather bolder, die 
famous IHT "puU-our” 
memo pad, and a pocket 
for notes and business 
cards. Fine black leather, 
black silk lining, gold 
metal comars and your 
initials in gold. 
(9,5x14cm.) $30 


By James L Rowe Jr. 

Washington Pair Service 
WASHINGTON — Problem 
loans at the major UR. banks have 
grown about 64 percent since the 
start of the year and will continue 
to increase in the months to come, 

according to a study by Salomon 1974 and 1975T Bank regulators 
^ ° i *’ . T. '-have stressed that, even thou; ’ 

Thomas Hardeman analyst with problem loans and problem b 


as Chase Manhattan and Citibank. 
On Jan. 1, money center banks re- 
ported that 1.2 percent of their as- 
sets were in the problem category. 

Nevertheless, the list of problem 
credits at U.S. banks is less impos- 
ing than during the recession of 


Dreyfus Corp- and establish or ac- 
quire a h ank 

Dreyfus, with S20 billion in mu- 
tual fund assets, recently an- 
nounced that it had applied for 
permission from the Comptroller 
of the Currency to establish a na- 
tional hank in ' New York. Mean- 
while. Dreyfus is also proceeding 
with a $2 j 5 million tender offer for 
Lincoln State Bank, a small state- 
chartered bank in New Jersey. An- 
alysts say both bids are expected 
to be approved. 

The threat to mutual fund com- 
panies ariose last week when the 
Comptroller of the Currency ruled 
that Citibank, and presumably all - 
other banks,, could seD mutual 
fund shares to customers who 
maintain individual retirement ac- 
counts. 

i The decision means that the 
funds have lost, at least in part, an 
advantage over other financial in- 
stitutions — the ability to let depo- 
sitors shift their accounts from 
stock funds to money market 
funds to bond funds to keep pace 
with changing market conditions. 

Mutual funds have experienced 
extraordinary growth in the last 
three years, mostly at the expense 
of banks and thrift institutions. 


By Robcrr VVoodwird 

Rrvim 

BONN — The West German vi- 
deotape recorder market may wit- 
ness a fierce price war in tlie ap- 
proaching holiday season as the 
pressure from low-priced imports 
increases, industry sources say. 

The competition from Japanese 
recorders entered a more "severe 
phase with last week's decision by 
Horten, a leading department store 
chain, to sell a Sanvo Beta cassette 
recorder at less than 1.000 
Deutsche marks (SA921. 

Both Philips and Grundie. 
which produce the V-2000 system, 
sav they will keep prices, currently 
ranging between 1.S0U and 3.000 
DM. stable in the face of the inex- 
pensive Horten offer. .Also pledg- 
ing to hold the line on prices was 
Sony Deutschland. Sonv devel- 
oped the Beta system ancf markets 
it in West Germany. 

JAL Is Scouring 
For Fuel Supplies 

(Continued from Page 13) 

and Continental .Airlines get new- 
landing rights in Japan. 

The most profitable routes for 
the Japanese carrier, which flies to 
45 cities outside of Japan, are to 
Europe. It has been worried, how- 
ever. about its Pacific routes, 
where it competes with a dozen 
airlines. Pan Am. Northwest and 
Continental are the main competi- 
tors over the Pacific. 

About 75 percent of the compa- 
ny's revenue comes from its pas- 
senger business. Its tour, hotel, 
ground service and mail operations 
account for little more than 5 per- 
cent of revenues. Cargo handling 
one of the company’s strengths, 
makes up 18 percent. And, of the 
passenger revenue. 75 percent 
comes from international routes. 

In Japan, the carrier flies to only 
five cities, having less than 20 per- 
cent of the market there. Since a 
fare increase in January, three of 
its routes are no longer competi- 
tive with the high-speed bullet 
train. And a crash into Tokyo Bay 
last February has depressed busi- 
ness further. 

The only route that makes do- 
mestic service worthwhile for the 
airline is Tokyo to Sapporo. 

Other than Pan Am , JAL has 
the largest fleet of Boeing 747s in 
the world. As the airline has 
phased out its DC-8s, it has turned 
to Boeing Co. for larger, more effi- 
cient 747 s. It now flies 41 of the 
jumbos, and five more are on order 
from Boeing. To finance the pur- 
chases, the carrier has issued Japa- 
nese government-guaranteed 
bonds. The fleet rejuvenation will 
cost nearly $500 million over the 
next five years. 


But all three companies said 
i hey- have introduced cheaper 
models at less than 2.000 DM for 
the Christinas market, and other 
industry sources say they expect 
the present prices to come under 
increasing pressure. 

The West German industry ac- 
cuses Japanese producers of 
dumping their excess production 
in the European Community. 
Grundig estimates Japanese 1982 
VTR production capacity at 16 
million units, compared with esti- 
mated world demand of about 10 
million. 

Philips, a subsidiary of the 
Dutch manufacturer, ' estimates 

that about 1.5 million Japanese 

VTRs are stocked in Western Eu- 
rope. excluding those already in 
shops, and says 900,000 more are 
on their way to Western European 
ports. 

The Japanese Electronics Indus- 
try Association said last week that 
video recorder exports to the EC in 
September rose 85 percent from a 
year earlier to 303.000 units. 

The West German industry be- 
lieves consumers have become 


more quality conscious since the 
initial surge ’of interest in video re- 
corders and hopes the expected 
one million units sold this year will 
be higher quality products. 

The system offered by Horten 
con tains' few extras. West German 
producers say, adding that a profit 
is impossible at such a low price. 

But high unemployment and the 
economic downturn may mean 
price will become the most import- 
ant purchasing factor. Gnindig 
said the V-2000’s market share has 
been cut by imports. 

A spokesman for Philips said 
that if the present situation on the 
West German market continues. 
West German producers and their 
suppliers would have to reduce 
production and work forces. 

The West German industry is 
against import controls, and the 
Economics Ministry said it is not 
considering taking action similar 
to that taken last week by France, 
which centralized all import con- 
trols for VTRs at a tiny customs 
station Poitiers, in central France 
— a move viewed as a way to slow 
imports. 


Mexico Seen Pressing 
Price Fight With OPEC 


By Walker Simon 

Return 

MEXICO CITY — Mexico is ex- 
pected to continue undercutting 
the oil prices charged bv the Or- 
ganization of Petroleum Exporting 
Countries to enable it to market 
increased production, industry an- 
alysts say. 

The state oil monopoly. Petro- 
leos Mexican os. would be certain 
to lower its prices further if Saudi 
Arabia cut its price for benchmark 
Saudi light, the sources say. 

But for Mexico, suffering from a 
dollar shortage, the immediate 
challenge is to find enough funds 
to continue the oil industry's ex- 
traordinary expansion. 

Because of its lower oil prices 
and proximity Lo the U.S. market, 
Mexico believes it can get some of 
the contracts now held by OPEC 
members, the analysts say. 

“Mexico’s main concern is av- 
erting bankruptcy, and pumping 
more oil is the only alternative to 
ease the severity of the country's 
crisis.” an industry source said. 

Mexican oil officials declined to 
comment, but the analysts said 
that with a fresh injection of capi- 
tal the country could produce 
enough oil to export nearly 2 mil- 
lion barrels a day by the end of 
1983. That would surpass Vene- 
zuela and approach Iran's level of 
exports. 


While Venezuela and other ma- 
jor producers struggle to maintain 
sales in a stagnant market. Mexico 
has increased its exports by about 
40 percent from 1.04 million bar- 
rels u day in January. 

Foreign crude oil sales reached 
1.73 mimon barrels per day in Sep- 
tember. 60.000 barrels above Vene- 
zuela's level. 

A Finance Ministry report is- 
sued recently to foreign bank cred- 
itors suggested that the interna- 
tional financial community pro- 
vide Mexico with nearly $9 billion 
and continue its debt moratorium 
until the end of 1983 so that the 
government can give Pemex $4.4 
billion for foreign goods and ser- 
vices. 

While it remains uncertain 
whether that request will be ai 


£ 


output 

port capacity from its current 1.8 
million barrels per dav to 2 million 
by the end of 1983. 

Further development could 
boost export capacity to at least 
2.2 million barras a day bv the 
end of 1984, they say. 

The analysts say that they ex- 
pect Pemex to continue undercut- 
ting OPEC prices in an effort to 
sell this increased production and 
prevent it from becoming a sur- 
plus. 
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the firm, said the 35 banks he sur- 
veys every quarter had “substand- 
ard” assets (mainly loans) of $18 
billion as of SepL 30, up from 
$14.8 bflHon on June 30 and $1 1 
bfflion at the start of 1982. 

Substandard assets include 
loans that are not being repaid on 
schedule, real 'estate loans on 
which a bank has foreclosed and 
taken possession of the property 
and loans the bank are 

shaky. 

Bankers say most nonperfonn- 
loans eventually are paid off in 

Although the recession is the 
main reason banks are seeing a big 
increase in problem loans, several 
banks are holding large problem 
loans they purchased from the 
failed Penn Square National Bank 
in Oklahoma City. 

At the head of the list of major 
banks with large amounts of prob- 
lem loans was Continental nfinnig 
National Bank of Chicago with 
nearly $2.1 billion, or 4.7 percent, 
of its assets classified as nonper- 
forming at the end of September. 
The average for all major, money 
center banks such as Continental 
was 1.7 percent of assets. 

At the beginning of the year, 
$660 million, or 1.4 percent, of 
Continental's assets were classified 
as nonperfoiming. That was about 
the same as other big banks such 


are growing in numbers, the bank- 
ing system remains fundamentally 
sound. 
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Rsvenue and profits, in milBora, ara in tood 
i unless otherwise indicated 


Britain 

Read International 
Smoattn 19*2 

Revenue 8A&5 

Profits 1&3 

Per Share 0.128 

United Stales 

American Motors 
9 months 19*2 

Revenue.....™... 2420. 

Net Loss — 15041 • 

Emerson Electric 


ttfaOuar. 

Revenue 

Proms 

/Per Shore 

Year 

Revenue. 

Profits 

Per Shore 


19*2 

8254 

717 

1.05 

1981 

xsoa 

300.1 

437 


Halliburton 
SrdQuar. 1982 

Revenue. L760. 

Profits -11871 

Per Shore 1JH 

9 months WS 2 

Revenue .... &S70. 

Profits 39B.9H 

Per Share 138 


19*1 

BM_C 

297 

0287 


19*1 

1,970. 

B5M0 

19*1 

931.4 

705 

102 

19*1 

3L580 

2863 

4.16 

19*1 

2740 

191X7 

ua 

mi 

6.150. 

49014 

4.16 


Selected Over-the-Counter 


21* M 
ttlfe UM 

am am 

3U 3U 
H 11-14 

ii mt 
:m m 

2 rt» 23 »i 

n lit* 
am 40 
Wt15* 
35K 2SW 

U I* 
ms zi 

mint 

49 

4i 4m 
am ah' 

7 7 V. 

wv» m 

M2 5-16 
SI 59V* 
UVr 111* 
15H W*f 
as 

am as 
im w 
* m 
41* 5 1 


DaklbAa 

DetCanT 

DowrEI 

DlaCry* 

DbmCni 

DocuOTv 

DallrCn 

OovIDB 

DrtefCn 

DunkO 

Dvrtron 

GtrtnVnc 

EcoiiLab 


EteNud 

ElMod* 

SnrDev 

EnrAtet 

Enftsw 

EnTwfstf 

EatOil 

FarmGn 

Ftdkw 

FtBkSys 

Fruosfn 

FtEnus 

nwnPUi 

FtaHlBks 

Flicker 

HaNFla 

Flurocb 

ForutO 

FronkCe 

PranfcEl 

FtmSG 

F rural 

FnOfHB . 

GnAutm 

GnDtvcs 

GnRIElt 

GavEFn 

GTMiSc 

GrevAdv 

CUftntst 

Ovrudyn 

Haason 

HwnlPt 

Hantwh 

HrpRow 

HarsGe 

HartfNt 

nsss 1 

Hotoom 

Heaver 

Marlins 

IMSInt 

Infrulnd 

Intel 

InJrcEnr 

intenei 

Intmed 

IrttmtGi 

InBWsti 

IWOSOU1 

Jonaliv 

J e ri co 

vuwy 

Joatyni 


Oasine NASDAQ Prices 


KOhStpl 
Kcrivar 
Koman 
KetvSv x 
Kim bait 
Ktnolnt 

Kloofs 


2» 2» 
' 2AU 26V, 

am 29M 

m m 
m* rm 
1216 13M 
14 M*> 

M9M 
7 7W 
am 321* 
M 6 . 
m i* 
is in* 
a tm 

15* 16 
72 76M 
WrtWi 

nt 7w 
616 61* 
uv> t» 

71* 216 

m 1116 
am am 
am aa 

2*1*25 
57*1 M 
m ait 
im im 

TV* 4, 
206*291* 
1M 1M 

m t 

an6 am 

416 4V, 
30 30 Hi 

P 171* 
HI* 121* 

m m 

am 29i* 

UK IM 
am is*, 
2-U Hi 
ant 29i* 


Mamin 

MetChA 

Mueller 

WoiiuC 
NData 
MetwfcS 
MY AM 

MlcfcOO 

NWsnA 

NtatanB 

NQtee 

NCarGs 

MwNlGs 

NwstPS 

NflKSH 

vlMucrn 

Oceanar 

ObUwvM, 

OJtoCas’ 

OAFerre 

OIUrTP 

PCMnt 

MM 

PcQaR 

PotrteyP 

Peer Mt 

PenaEnt 

Penlars 

PwfBw 

Petrtte 

PeitflMn 

PMiaNet 

Pkmas 

w ni an > 

PMn His 

PfasttM 

PDnb 


5 ** 

33 331 * 

W* 191* 
7> 2916 

2 21 * 
3* 5H 
5716 571 * 
57 sn* 
471 * cn. 
14*b 14« 

im nw 
im is 
42V* im 
7-16 9-U 
121* I2M 
UM 4116 
mo 4m 
51* 4 , 
21H 211* 
6*1 
as an* 
an* am 

49h TV. 

tv, tv* 
am 14 
am am , 
22 221* 
27V* 2m 

m* n 
sou on* 

143*1466 
6 ] 66 
am as 
u 1 
ii im 


Not. 2 


IE 

Tils 

im?? 


aiarisr 21* m 

StrawCI 31V, 3» 

Subaru 53 5MA 

Suoer ei m a 

Syfeas in* rm 

TIME DC * I* 

Tomeox OPO 421* 

Tandem am am 

Tecum P 4S 69 

ToiemA 2n*am 
Tenant UHt 17 

Ttororv B* *U 

TemKMi m aw 

Tovntas m a 1*16 

TWStEn 5 516 

TrtooPd 21 20 

Tyson Fd 231*3$% 

UnMcCa imasu 
USEnr 51* A* 

ussur am* 201* 

USTrck tB* 13V* 

UVflBsh 4516 451* 

UnvEna 46* M 

UpPenP 141* 14H 

VaalR tot* BOW 

ValNstl WHK 
VOnDue VI* 91% 

Vetera IB IM 

VkwaSt m m 

vUeoCa m s 

VoNBsti 211* 219* 

warn E i 12 IM 

WWiEnr 14 }4te 

WDesn 4046 4014 

WHold 

wmorC IS 1316 

wmrau im im 

WserOs w* in* 

WMvAhl 7 716 

wemet in* tsu 

WaadLOt 1316 34 

WirteMW 143* m* 

ZtonUt 231* 3SU 

DA-MsMAegW, 



Bade n-Wurtlem berg is assoaaled Ihe 
world over with productivity and achieve- 
ments In science, tecftnology.and industry. 
With pioneers such as Ferdinand von 
Zeppelin, whose first dirigible, the dgar- 
shaped LZ-1, proved in 1900 the practi- 
cability ot rigid airships. . 

Zeppelin is a typical example oi the 
deep-rooted commitment loinventiveness 
and productivity that has made Baden- 
Wurttemberg one ol WestlGermany's 
most dynamic and prosperous states. 

Productivity is also Ihe cornerstone of 
our banking philosophy at Landesbank 
Stuttgart, which ranks among southern 
Germany's leading banks with assets of 
over DM ZB billion. 

Landesbank Stuttgart is a government- 
backed bank offering a comprehensive 
range ot commercial and investment 
services including trade financing, foreign 
exchange and security dea]ing,and under- 
writing operations. With a full-service 


Stutt g art Heed Office 
Laulenschlagersit 2. D-7000 Slutigart 1 
Telephone: (711) 2049-0, Telex: 72 519-38 
London Banco 

72 Basinghall Street, London EC2V5AJ 
Telephone: 01-6068651, Telex: 881 4275 
Luxembourg Subsidiary 
Landesbank Stuttgart international sa 
1, Place d'Armes, TeL 4 1884. Telex: 3551 


Where money is productive 


Landesbank 
Stuttgart 


WuiRCfnbcrgecta, 
KommuiKi* untfcsLonk 
GucrfotTHaii; 
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Tuesday’s NYSE Qosing Prices 

Tables include the nationwide prices up to the dosing on Wall Street. 


Sinclair Prepares a New Computer, Tiny TV 


*** SffliSOlfPlB 140 
5£“ £ Srtrt* pfS+7 
5S* 30 ScWmn 36 

raa iimscumi .12 

3fl* UtoScOQ s +4 
J JViawtLQd 
w 25%SoetP*t UK) 
»% lJHScnttP i 

12 seatvt 5 M 
22 tWkSeovfll 1+2 
11 * ms«ci on m 

IS 12 SsoCt nttW 
29% 14% Seated +2 
JIN lWrSechl 
X* 43%S*09TTT1 
MW 4% Seooxjl 
31% law SeoiAir 
41 25 %SmIPw 
43% 2MSMIMG 
20 l5%Seors 
44 24% SecPoc 

.3M 2t%5edG0 
19% BHSelpLf 
*% lffhSvcCB 
»i 14 ShdkJee 
39% 21 SOopoII 
nO 4% Shawl n 
44* 27VhSlMtiO 
32 24 SMIT 

HW ntSMGto 
2m HtkShatG 


1+4 

lad 

+0 
L44 
S3 
1M 
2. 40 
44 
40 
36 


.15e 

1J0 

pfljs 


2QVi 15V. Shc'G pfl+0 

46 J7% SiWlG pf 3 

J9% 18% ShrwM 1 
13ft 10W SterPtae IM 
am im sisnoi J4 
2S% ION Sim PTC M 
lift msimppt +81 
17% TIM SJ riser .10* 
26% 21% Slnw pfJJO 
21% llWSkVliM 
IM 7MSmffliA 
m M Smiltaln 
77% SMkSmkB 
56% swsffluekr 
28% lAlnSnopOn 
34 % ltftSonof 
i*% II senyte 
31% 20%SooLln 
W* 20 Some 
M 16 SrcCo 
18% MVUSCrEG 
21 VS isv. SoJerin 
41* 28* Saudwn 
mi> lmsaoiu 
12* msoetPS 
27* 28 SCal Ed 
IS* 11* SouttiCs 
35% 1S%S0MGE 
55* 4M6SNETOI 
43* 24* SouPdg 
23* IHbSoRv 


.131 

.M 

UO 

140 

+4 

T JO 
.146 
240a 
240 

*s 

lJn 

X52 

I JO 
208 
456 
240 
Df240 


12 Month u. Clast^pn 

Hioh Law Stock Dh». Yld. P/E lOfe HJpti horn Qwo». Owe 

(Continued from Page 14) 

0111080 38* 37* 37* 

U 730 SS 55 55 -N 

24 13300 41* 30* 30*+ * 
•21012027 Mft M MW- « 
LSM MS 3*% 33* 34%+ Ht 
M 87 4* 4* 4*+ * 
U 9 252 35 34* 34*+ U 

SO 74577 » 10* 20 + Vi 

24 M 223 OTA 22* OT4+ * 
7312 146 31* 30* II%+ % 
IX 5 11 11 11 

14. 27 14* 14* 14%+ Mi 

U 5 330 27* 26* 27%+IHi 
04 30 TM lift 17*+ * 

IS 8 140 70* SI 70M+2* 
22 91 7* 7* 7%+ % 
24 IS 100 25% 24* 23 — * 
34 II *3 1X2 40% 42 +1* 

TJU 11401(44* 43* 43*+* 
44 1311171 u30% 27* 20*—* 
54 61205 42* 41* 42M>+1* 
1+ 7 SB 29% 28 28* +1 

4015 214 12* 11* 12V.+ * 
14 M 130 +> 30* 39*+ U> 

U 0 396 <123% 32* 33M + 1* 
7 30* 30* 30*+ * 
1424 24a u 0* 8* 9*+ * 

44 7 535 38* 38 JFK+ * 
74 6 2 20* 28* 2BW+ * 

2- 510 438 U20* 10* 20*+ * 

44 12U30* 29% 30*+ * 
64 tun* 2i n%+ * 

43 IQVft 67 70 +4 

2411 92UM0* 30 30 

U. 6 146 13*' 13* 13*+ * 

3- 812 841 22* 22* 22*+ * 
1412 424 24% 23* 25* +1* 

14 44a 7* 7* 7*— M 

4 1667 ul 8* T7W 18*+ * 

14. I 26 25* 35* 

2238 M0u21% 30* 21 + * 
81 MM 10* 10*+ * 
42 5 670 23* 22* 23*+ * 
37133612 71* 68* 70 +1* 
24 8 150 S3* 53 53*+ * 

18 14 S71U20* 28* 28* + * 
42 6 802 38* 20* 30K+IM 
141312300 W* 13* 13% 

SJ 0 20 20 38* 20 + * 

0.1 60 28* 28 28*+l 

12. 0 20* 20* 20* 

11. 0 286 If* 17* 17%— * 

11. 7 36 am 19* 10*k— * 

14 8 35 36* 36 36*+ U 

XI .7 169019* 10* 19*+ * 
11.20 66 12* 12 12*+ * 
10 73438 34* 33* 34*+ * 

12. 61374 14* 14* 14*+* 

85 7 25 am 24* 24%-,% 
03 8 183 uSSH 5m 55 + W 
64 9 757 40* 30 30*— 1* 
11. 2 23 22* 22*— * 

M • IS 17* 17 T7 
27103042 x43* 42* 43*+ * 
424 1330 11* 17% 18 

Ul 3 538 6* 6 6%+ to 

IV S3 V* 0 0* 

416 334 51* SO* SB*+ * 

SJ 5 1389 25* 23 25* + * 

45 0 10 M* 16* T6%+ * 

64 3 34 34 34 + * 

330 n* 10% 11*+ % 
11. 9 134 IM 10* 10* 

1513 50 15 M* IS 

IX 8 387 16* 15% 16*+ * 

U 0 62 uW 18* 18*+ * 

85 360 18* 17* 17%+ * 

47 8 3184 29 27* 28* +1 

18 8 400 19* 30* 30*+ * 
5.512 260x33* 32* 33%+l% 
24182301x48* 46% 48* +1 
41 7 UK 19 It* 1B%+ * 
1315 137x38% 38* 38*+ * 
2510 MB 28% 27* 28% +1* 
74 7 2ns 32* 31* 31*+ * 
6J 73460 42* 41* 4136+ * 
72 54384 3«u 36 36%+ * 

14 348 10% 9* T07.+1* 

54 9 88 17 16 17 +1* 

1516 564 023* 23* 22%+ 46 
44 • 31 25 24* 24%+ M 

IX 40 IM 0% 10 + % 

£7 81595x25* 34* 2S*+ * 
10 1 8 93 4 3% 4 + * 

6418 13 11% 11% I1%+ 16 
82 8 2BS 8* 8* •*+ * 

0126885 25* 24* 25* + * 
6413 878 31* 19% 20 — * 
6714 U6 25* IS 25 — M 
4J 8 38 30 38% 38%+ * 

13 B 36 x47% 45* 47% +2 
1017 252 20* 20 20*+ * 

24 8 165x46% 45* 44V. + 1% 
84389 31* 19% 20*+ % 
1341411 OF* 10* 21 + % 
1010 T02U34V6 33 34 4-2* 

12 7 550x13* 12% 13*+ * 

44 0 14038* 38 38 — 16 

315 5* 5* 5* — * 

44 9 157 39* 22* 23V. + * 
24 7 404 18* 17* 1846—* 
308 13 12* 1216 — 1* 

7.1 5 509 32% 33* 3216— * 
U ■ 67 66* 46% 

64 S 66 39* 38* 30 + * 
1741 13* 12* 12%+ * 
59 77 5% 5* 5%+ * 

XI 15 206x26* 25* 2616+1 
4153071 33* 32* 33*—* 
14 8 331 35* 34* 35*+ * 
124 2% 2% 2%+ * 

SJ 15 126 IM M IS +1* 
64 H 286 17 16% 17 + * 

U 5 20* 27 20 —1% 

22 M 1444 5616 54% 55 — * , 
_£19 » 35* 34* 34*+ * 

J2114M as 34* 34* 

9J 8 347 20* 20* 20%+ * 
5-7 20 214 17% 17* 13%+ % 
4.112 499 65 64 64+* 

3J 1 140* 140% MQ%+2% 
18 2 110* 110 11966+2* 

10 516X3716 30% 30%+ % 
2411 343 41* 41 4126+1% 

210 6% 6% 6*+ K 


a* 

12 Mown Sis, Ck» Peer 

H*li Ln Stock Olv. Yld. P/E 1009 High Law Quot.CioM 




24* U SoUnCc 
43* 25* Sauflnd 
32* 14* SoW m 

7* 4 Soutnrk Mr 

0% 4* Sank pi l 
a 2mswMfi -32 

33* 20Vi5wBkJf1 V38 

14% 12 SwFIBk 
34* 25V. Swf=lB 
10% 716 SwtFor 
Wft. 8%8wfGai 
TO* OtoSwEnr 
16% lltoswtPS 
18% mspartn 
1% 13* SaatSP 
20% Sparry 
.- 20 sorhn 

32% 21*Squan> 

47% 26%Sau(IKi 

23* imsiWev 

38% 20 Sffl Prrt 
30% 15 StdMrt 
44 ZT* SfOilCT 
55V 33* StOInd 
46% 24* SftlOOh 
11% 4U StPocCd 
17% ll%Stand« 

23* ISftiSfonWk 
26* imstorrett 
HRfc 8 StaMSe 
25 17 StaufCh 

4% mskwao 
U owstorcfil 
HI 4* StriBCD 
29% 19% SlkTIDO 
22% 12% StwvnJ 
27% 2016 StwVVr 
» 25* StokVC _ 

47* 20 StaneW 140a 

21* 12* StgnC 8 40 

44% 14U. 5iop5ti 81 JO 

40% IdWStorTtc 
3416 IV Sterar 
32% 16% StrldRn 
13 7*SoavSH 
38* 23*SubPrO 
16* 4* Sxl loir 
26* IS SunfUa 
34* lausunQi 
IS 7* Sun El 

40% 24%5unCa ^ 

100 56 SxnC PIX25 

45* 2S*Sund8l9 \M 
13% 4% SunMn 
•% 4* Sunstot 
25* 15* SoorVI Ji 
40* 20* SllprOil JO 
36% 16* SucmkG 41 
3% 2 Smncn 

1JUV 10* Swaik JO 
21 14 Svbran 1J0 

5 % 26 Sybm pf2-40 
M 26% Syntex aTJO 
35* 18* Sysco a J8 

— T- 

36 26% TDK n .136 

32* 17% TECO 1J8 
23% 12 TRE I 

65% 45% TRW 2J0 

M2 100% TRW pf 440 
121% 84% TRW PT4.50 

30* 1116TacBoet 
O 2716 TafffJnl 1 

6* 3%T(Plty 


1-56 

1.16 


mS?. 

.151 
1.16 
n SI 
US2 
M 

1-92 

M3 

1J4 

1J4 

JB 

2+0 

2JW 

2+0 

JO 

JS 

J6 

la 

1J0O 

1+4 

•12B 

J6 

J7 

1JB 

TJ0 

SLAB 


s. 

li 

.161 


.181 


9% *%Tallrf M 1 
44% 22% Tandy 
14 9% Tndycfl 

m 6 TanMf JBb 
22* 8% Tthar J2 
56* 34 Tefctmx 1 
4% 1 Tcicom 

137% 69%Tshfyne 
IS* 5* Telex 
34% 27% Teams X72 
90 nWTeflc pr 11 
84 5B%T«nc or 7+0 
26% 12*T«fWm * 
%* UHTeaoro jo 
a* 2s%T«or PC.16 
rat 26 Texaco 3 
33* 26TA TxABc nl+4 
4+% 77 TaxCm UB 
57U 37 Tex ESI 4.10 
ZI% 19 TxET PfXa 
SK 20% TxET PTL87 
37% 29*T«x6T X12 

XI 18 Texlnd JOb 
121 TDWTexlMt 2 
41% 6% Tex Inf JB5 
22% 15% TxNMx X16 
38* 19% TxOGOS J8 
34% 18% TxPoC JO 
25% 19% TaxlltN X04 
4% INTexfl In 
28% 17* Textron 1 JO 
30 19% Tear PlXOfl 

a*% 15* Textr pfl+0 
3* l%Thock 
26* 11%-numei 
38% 38* TftmBet XI2 
17* 9% Thomln Mb 
19% 9%Thm4M JO* 
17% 10V. Thrtnv JO 
18% 13* nCnro UB 

44 15* TTdurTT JO 
14* 4* Ttoerln 

49* as*TImei 1 

70% 38 Tim I PIB1-S7 
73% 48* Tlml PfC4J0 
9 35* TimeM 2 

57% 46%-nmkn X40 
38* 21 TodShP 1.12 
18 10 Tckhfll 44 

19% 15% TolEdb X36 
32% 27 ToiEd PMJB 
17% 13% ToiEd ' P&J1 
, 34% 12* Tonka + i 
13% 9*Toalft0< +0b 

30 21*Trchmk L40 
9* 5* ToraCd 

23% 0% Tosco le 
23* 14 TOW* +4 
19% 11* Towle Pf +4 

45 lift ToyRU t 

31 16 T rotor SJ0 

35 20* Trane 1J6. 

26* 13% TWCO 

9 4*TW Wt 
9% 516 TW WtA 

18% 13* TWC of 2 
14 11* TWC Pf L00 

32* 20% TWC Of 7-66 
25 UMTtonan 140 
19* 14* Tranlnc X16 
11* 7 TMOly 

47% 34 Treanco 1J0 
55 31 Trrac po+7 

m 3*Tramcn J21 
22* *7 TrG of 10.32 
80U. 63* TrOP p«44 
Zl% 17% TrGP Pf240 
6% 9% TmoQfi 

25 19% Tranwy I JO 

26 16* Trovlr 1144 

25 17% Tricon 387o 

23* 10 TrICn ROJO 

5* 3 TrtSoW 

15* 10 Trtolnd +0 
21 n*TrtoPc 1 
10% 5*Trtcnfr J6e 
U% Sft Trice .16 

17* 9 Trfntv 40 

20% 9*TritEfW .10 
24% 17 TucsEP 1J2 
10* 14% Tftftnos 1.18 
T7% HJ TycoL 3 JO 
21* 12% Tyler St 
30* 11% Tymshr 


Si 


9*+ * 
43%+ % 


11. S 9% 

104652 44% _ . 

17 40 12* 12* 12% — % 

U 79 n 8 B*+ % 

3JT23643U22* 22* 22% 

10 13 237 60 49% 49%+ % 

254 1% 1* 1%+ % 

• 2343 134% 1J1% 132 + % 
133773x16* 16* T6*+ % 
7J 63817x35% 33* 35 +1% 
1Z 6 89% PO* 19%—* 
U. 2 65 65 65 —1 

69 178 X27% 27 27%+l% 

2J 6 1441 17% 16* 17%— % 
74 262 30* 30* 30% 

94 65363 31* 31 31*+ * 

4+7 34 33 33% 32W— * 

3+ 7 338 30% 27% 37%-* 

74 7 418 54% S3 54*+ * 

11. 1 2246 77* 22*+ % 

1Z 9 28* 34% 24*— % 
6 J 6 110 30% 30% 30*+ * 
24 n 47 30* 29% 30 V + % 

14 24 1594x123% 128 171% +2* 
416 968 9% 9% 9*+ % 

9J 8 13 2216 S 22*+ * 
4112570 M* 33* 33%— * 
1411 56 S 22* S*+ % 
8J 63966 am 24 34*+ % 

198 2% 3V 3%+ % 

4710 670 27* 26* 26* 

7.1 M 29% 39* 29*+ * 
44 1 S3* Z3* 21%+ * 

456o 3% 3* K.+ % 

U 74 17% 17% 11%—* 
3JI6 66 -55% 53% 55% +2 
4415 77 18% 14% 14 + * 
VI 6 in U* 77% 18 + % 
4+ 9 622 17% 7714 17% 

64 7 97x18* 17* 18%+ % 
4J 5 334 21* 20* 20%+ * 
4T7 8* SV B%+ * 

22141073 46% 45% 46 — % 
24 30 44 65* 65*— * 

44 464 69* 48% 6 9% % 

1315 908x60* 59 6016+2 

4915 2S2 49* 46 40 +1* 

22 3 422 3S% 34* 85*+ % 
3210 66 M* 16* 16*+ * 
12 6 370 19% 19M 19*— * 
12 13 u33% 32% 33% +1 

12 5x18 . 17% IS + % 

XI 39 50 If 10* 16* 

21 8 1» 13% 12V 12*+ * 

SJ 7 154 27* am 27*+ * 
42 a 7% 8 + * 

7-0 3 7® I4K 14V 14%— % 
2D 9 IM 22* 71% 22*+ * 
2D 6 14% M* M* 

29 ZZ7 43% 42% 43%+ * 

I. 117 393 29% 23 28*+ V 

12 9 360 26V 25V 26V + * 

2342x27 25 25*— 1 

683 ■% t% I* 

*9 9* IV 0%— % 

1L 11 18% 10% ll%+ M 

U. 47 M 13* 10%. 

86 333x32% 30% 30*—* 

6+81333 23% 22* 23*+ 1 
12 6 11% 1816 18* + % 
39 % 10 10 — * 

SJ 5 455 32V 31% Jl%— * 
9J 33 47V 39* 30*— 1* 
31 4 3% 4 + V 

12 HO 82 >2 E — * 

IV live 7B% 78% 78%+ M 
12 43 20* 2D* 20*+ V 

75 6% rn 6%+ * 

75 7 94 24V 23V 24 + V 

46 71771 25* 23% 25 +1* 
14 295 24 21* 23V + * 

II. 4 22* 22* 22*— % 

9 T7S S 4* 5 + % 

2113 3113*13 13— V 

4818 63 21 20V 31 + V 

S3 7 S 6* 6* 6*+ % 

1 J 10 100 9* 8* 8% 

3-6 10 1J7 14* 13% M + * 
JSI 76 13V 12% 13 + % 
85 4 627 22* 22% 22*— * 
7J18 31 15% U% 15* 

41 4 251 17* 17 17V + % 

29 14 115 21 20% 21 

241154 21% 2D 20V+1 





u-u-u — 




47% 

26% WheeiP 

1* 


43% 

27% 

15% UAL 


X7I00U3ST1 

37% 


46% 

IlftMMP 

PM.13 





18 UGI 

204 

9+ 6 31 

21% 

21% 

21%+ % 


2MWMJP 

P< 2 


1 


12% 

7% UMC 

+a 

65 8 70 

9% 

9% 


61% 

46% WhetLE 






2% UMET 

+le 

1217 133 

3% 

3% 

3%+ % 
4%+ % 


13% WTtofPtf 



47 

17 

B% 

3% UNCRoS 


68 

4% 

4% 


33% WhPtl 

Pf 4 

17. 

3480 
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By Michael Schragc 

Bfefcqgm Pest Semce 

LONDON — Despite his British 
reserve. Clive Sinclair would prob- 
i aWy recoil at the thought that he 
[ has become the Henry Ford of per- 
sonal computers. Yet the parallel 
between faxs machine and the Mod- 
el T is irresistible: It is inexpen- 
sive. functional, bizarrely elegant 
and comes in any color you want 
as long as it is black. 

in fact, the Timex- Sinclair 
2X8 1’s price — under $100 — and 
functionality have redefined the 
personal computer marketplace. 
Ordinary consumers can now af- 
ford to wonder what a computer 
can do for them, and Mr. Sinclair’s 
competitors are forced to justify 
the higher prices for tbeir ma- 
chines. 

Mr. Sinclair's ability to hold 
down the price while keeping most 
of a computer's versatility has, 
along with Timex’s ma r keting 
clout, given it a dominant market 
presence in the United States in 
less than a year. 

More than 700.000 units of the 
ZX81 and Its predecessor, the 
ZX80, have been sold worldwide 
in the last two years. That has led 
Mr. Sinclair to contend that his 
company. Sinclair Research, is the 
largest- volume personal computer 
manufacturer in the world. 

And, says Mr. Sinclair, there is 
another generation of low-cost and 
more powerful Sinclair computers 
to come. 

With his high forehead, thinning 
hair and thick glasses. Give Sinc- 
lair looks precisely like what the 
British call a “boffin” — an aca- 
demic grind. Yet be never attended 
college and worked as a torfinirai 
journalist before launching, at the 
age of 22, the fust of a series of 
ventures in consumer electronics in 
the early 1960s. 

He formed Sinclair Research in 
1979. The companv’s first product, 
the ZXS0, was offered in 1980. 
Marketed through mail orders, it 
did phenomenally welL A year lat- 
er. the improved ZX81 was being 
produced at the rate of 60.000 
units a month. Yet the ZX81 was 
sold at a lower price than the 
ZX80. 

“The ZX81 was a better ma- 
chine — more powerful, more ele- 
gant — bat we priced it less' and 
everyone said we were crazy,*’ said 
Mr. Sinclair. “But we go by cost- 
led pricing. 

“There are two reasons for this: 
first is that there is a relationship 
between selling price and sales vol- 
ume; that carve has a peak and we 
can show that the peak happens at 


a small profit margin. So. counter- 
intuitively. the low price gives us 
the highest profit. 

“The second reason is that our 
pricing deters competition. We 
know that in our case some of the 
Japanese companies have canceled 
their personal computer plans be- 
cause of us.” 

Overnight, the ZX81's success in 
England spanned a host of cottage 
industries designed to produce 
both hardware and software for iL 
Indeed, several “Sinclair Faire” 
have been held to celebrate the 
machine, its growing community 
of users and its creator. 

But Sinclair Research was not 
satisfied with the ZX81 as the 
staple of its product line. It intro- 
duced a new-zeoerauon machine, 
the Spectrum, in England in April 
of this year. 

“It’s always a complicated jug- 
gle between price and perform- 
ance,” said Mr. Sinclair. “We want 
to have a product that is broadly 
better than the competition so we 
look at all the competitors, we get 
their machines and we uy to posi- 
tion ourselves so that nobody can 
take our machine and say. 'Ah. but 
it doesn't do this.’" 

The Spectrum currently is avail- 
able only in England, at a price of 


A more serious problem for Mr. 
Sinclair is the very cottage indus* 
try that helps support his ma- 
chines. That industry actually 
competes with Sinclair products by 
producing rival hardware and soft- 
ware. 

Because Sinclair Research is not 
really a software producer but 
rather a hardware innovator, says 
Mr. Sinclair, it has had to “scout - 
oat good software, buy it of pub- 
lish « ” Timex is marketing Sinc- 
lair software in the United States 
and is reportedly talking to several 
companies that design video games 
about providing game software for 
the machine. 

However, computers are not the 
only market weapon in Sinclair 
Research’s arsenal. Early next 
year, the company plans to intro- 
duce a Microvision TV. a tiny 
hand-held television (hat is to sal 
for less than SI 00. It is to be a 
quarter of an inch (0.6 centimeter) 


thick, 4 inches wide and 2 inch-. 

high. . . 

, .“ ll > V*'* » device*’- Mr. Sir*. ' 

lair said with a smile. It is expected * 

to add a great deal to Smdato I 
seventies, which is currehitv «ti. 
mated to be £27 million -per year* 1 
Yet even the Micrevisiod is ex. . ’ 
pected to be eventually linked to 4 
the computer. H is a logical su* ' 
Mr. Sinclair said, to package cot* 
puters and Microvision into a an. 
gle unit that makes sr computer ; * 
and display device both portable - 
and cheap, ‘ 

-• Sinclair Research is a consumer • : 
electronics company, not just a * 
computer .cofBpany,.-Onc:of Its u%, 
coming products bars no resent- • 
Wane* to its past , innovations, la • ; 
fact, it Tewfartes the -Clive Sine- ■ 
lair- Henry Ford, comparison. In 
1984, Mr. Sinclair said! he expects ■ ' 
to market a consumer electronics ■ 
product with wheels — an electric 
car. * 


£125 ($210). It represents a huge 
»p over the ZX81. 

jlor axauhics capa- 


technological leap over the 
It offers eight-color 
bility along with such Sinclair-de- 
signed peripherals as micro-floppy 
(fisc drive and communications 
modems. 

Yet introduction of the 
tram may put pressure on 
lair’s American partner, Timex, 
which has marketed Sinclair Re- 
search's computer products in the 
United States since August The 
Spectrum could induce consumers 
not to purchase the Timex-Sindair 
ZX81 and wait instead for the 
Spectrum. 
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15* 13-15 IOOH 101 

14 9714 1-31 W0* 100* 

111714 11-30 98% 99% 
107/14 M7 Bft 99% 
M 7716 12-10 99% 100* 
10% 11-30 99% 100* 

lift 10-29 99* 99* 
11% 12-10 99* 99% 

11 V13 99* 100% 

II* 12-2 99* 99% 

12% 13-23 99* 99% 

11 15/16 H-24 96 96* 

U 7714 1-31 99% 100* 

15% 1-17 97 98 

12* 11-5 98* 99% 

13* 2+ 99% 100* 

Credit AarteoU6*-84 ’si 5714 Ijlp TOT* 100% 
^^ratoS^T^ 3-24 100% 100% 

161/16 >13 181% 101* 
161/M M3 100% 101* 
155m 17-8 99% MO* 

14% 1T-29 99% 99% 

15 11-24 100 100% 

129716 12-16 99* 100 
13TS716 2-17 100% — 

13% 3-21 100* 100* 

Credit Lyon 51A-89/94 16 15716 1-4 100% 100% 
Credit Lyon 51+97 125716 4-5 100* 100* 

1413/16 1-17 99* 100% 

12 13716 3-9 99* 180% 

MU/14 12-23 99* 99* 
15* 12-17 1D0% — 

12* IM 99* 99% 
125/16 12-17 99% 99% 
16* 12-34 97* 98% 

127/14 12-23 99% WO 
15 1V18 99* 99* 

119/16 +13 100% — 

]2* its mt w« 
II* 12-8 91% 99* 
>4% B-3 100% 100% 

11* +15 100* too* 

10 1716 +13 100* 100% 

14*' 11-18 99* 99* 

141/14 >27 100* 10C* 

m 1/14 i-n ion* too* 


Beraen Bank' 

CEPMESUe* 

an com 1983 
atlcorp 198+RRN 
aitaorp4-94 
CIrtcorp undid „ 
attcora lvt+ax wf 
5%-94 

Q>nni5V6+4 
Cft>Mo5%-93 
OBC5W+4 
arbtlono Bk 5%-9l 
CCCE 5% -98 
«CE5%-02 


CCF7-X3 

CCFS*-83 

CCF5+E 
CCF 89/94 
Credlran»5%-84 
Credttans15*-91/97 
Cre«T Lron A-83 
C/kCI Lvon5%-87 


Credit Nan 5%Ji 
Cradjl Nan 516-94 

OenNonk+NtwW 

Dan Norsk 643ec90 

11+06006 1999 
Glrezantrato 514-91 

IBJ5VS85 

jBJ5%-87 

BJ5U-88 

BJSV+NovH 

n^Soez5*+5 

■ndo4M(ez5V.-89 


Qosing prices, Nor. 2 

I WW 44 i e epe Mat. ONipae Next BM Askd 


Westminster Bk +84 ID* 
KOP5*-92 155/14 

1213714 


Kletnwart Ben 51+91 


Korea Ex Bk 7*45781 >25/14 
Karoo D3k 7*04/89 1413114 
LTCB643 1315/14 

LTCB5%-B5 M* 

LTCB5V-B6 155/16 

LTCB5*-89 15% 

LTCB 5W-J ly 19 159714 

LTCB5%-92 14* 

Lloyd* Ewraftn 7*03 14* 

Ltovxts Eundln5%-92 15 
LtovdsEuralln5*03 153716 
ManHan01eM5%-«4 W 15714 
Mkflcwid lnM607 15* 
Midland Inti 50* 1413/14 

Midland ItlM 9*1 109/14 

Midland (nil 5V4-92 151714 

AUdktod lnfl5*-93 14* 

Mart Denmark 5% 15* 

Maroon 516-97 1215/14 

Natl Wastmto5*-90 16* 
Natl Westmto5%-91 15% 
Natt Westmln 5V.-92 10 7716 

Natl Watmin 514-94 ID* 
Nippon Credit 5*05 16 * 
Nlpejw Credit 6*-86 14% 

Nodi I bra Rn 5*-C8 121716 

Nacianol Fin 5* -86 16% 

Nodanal Fin 51608/91 12% 
Norfonol Rn 605/93 17 5/16 
NercHc (ntl 5*-91 15% 

OesterretsdiBk 516-84 14* 

Pk Bonken 508/91 1513/16 

Bk Scotkmd 7%-83 14* 

Bk Scotland 51406794 13* 
Security Poc 516-88/71 15 
Sanvralntl Rn5%-88 17% 
SteOeneraie 1990/95 123/14 
Xfl.A!«KJ1609m 153/14 
SOB 5*07 10* 

SGB 1989/92 17% 


+22 100% 100* 
110 99 1 " 

11- 17 99 1_ 

+5 99* 99* 

12- 3 99* 100* 

2-15 100% — 

11- 12 91% II 

12- 15 100% 11 

12-9 100% 100* 

I- U WOftt 101* 

II- 29 99* 99* 

11- 30 100 ' — 

12- 6 99* I0Q 


& 


Stand. & Chart. 616-84 14* 
Stand. iOiort 5*90 135716 
Stand. 6. Chart. 5%-90 12* 
Stand. & Chart. 5%-9i 14* 
State Bkindta+%07 u* 
Sumitomo Fin 5*08 13* 
Svensko Handels 507 155716 
Soarrtxsnfcen 407 12* 

Sta Fin Eurap 5*00 14* 
Ste Cant Baue 4*«7 12* . 
Sundevailthken 60S 12* 

Trade Develop 606 11* 

Thai Farmers 7%-M 16% 

Toronto Dam 5% -92 145716 

UBAF 716-82 IS 1/14 

Union Norway 609 145714 

United OSeax 6-13 14 9716 

UntMlO'seas+eP 123716 
Uraulia Inti 406 135/14 

WILGlynTsBk 516-91 139/16 

ZeniralvorK.5%-91 16* 


11-30 99 I. . 

11- 24 WO* 100* 

12- 22 100% 181 

+» 1W WOVU 
>12 100* 100* 
>26 100* 100* 
12-17 90* 99 
1+12 99 i 91* 
12-23 10O% 101 
1-17 100% WO% 
4-25 100 100% 
+14 99% W0* 

12-2* 100*~ — 

I- M 100* 100% 

12-7 90 92 

12-24 85 88 

MB 81 84 

W M H 
110 98* 98* 

II- 18 99% 100 

11- 17 99* HO 

11-12 100 — 
1-14 100 HO* 
1104 99* 99* 
3-24 100' 100% 
+1 99* 100% 

1- 15 TOO TOO* 

+29 100 100* 

12- 30 100* 180* 
11-30 100* 100* 

2- 16 100% 101* 
30 100% Ml* 
1+18 98% 99* 

11- 30 98% — 

M 100% 100* 

1- 17 100% 101* 

12- 71 IO0 TOO* 

11- 19 98 98* 

+5 99 99% 

+8 100* TOO* 

Ml 99* 9nt 

13- 23 100 1 BBT 

2- 11 98* 99* 

12- 9 100 W0* 

I- 10 99* M0 

II- 12 99* — 

3- 23 98% 99% 

3-16 100% Ml* 
1-U 99%M0* 


Non Banks 


temer-MIa ran-Mol Coupon Next 
Aziendo 516-90 
Alfa 1008 

CPJ3eElectr5*08 
Enpefral 7-86 
IrxL Panotaa 1006/89 
Exroflma 5% -89 


1C Industries 1991 
ICO 5*09/92 
JHI 5*85 
Cllori3%07 
l nvQ» India 6*01 
Thai land 704 
Matavsto 5*09/92 
Nmv Zealand 5*07 

8uml Heavy 5*04 . 
Sweden 5% 07/89 
Sweden FFR91ack 
SafMB03 
, Tends Alrltaes 704 
TVQ lock-1991 
Offshore Min. 1984 
Offshore Min. 516-91 
Private l .CAiJa 704 
Pemex 704 
Pemex 648/71 
Tubes Mexico 1989 
Vitro 1988/91 


13 13716 3-17 
1315716 12-20 
15 „ 1>10 

13 9/14 323 

15% 10-19 

12* 329 

157/14 1-17 

14 S/14 >10 

15% 10-27 

135716 321 

159/14 13-16 
13% 3-17 

12112 +4 

12* 4-7 

10 9/16 +21 

105/16 1-38 
11* 12-13 

1! 13/1* Mi 
105714 >71 
12 * +8 

11 1-14 

14* „ 11-30 
1413/16 >21 
1413714 13-2 
14* 2-10 

14 1/16 1-Z7- 

1511/1* MM 
14 9/1* 1-27 

15% >21 


BM Askd 
96* 97* 
' 80 8S 
92 94 

99% — 

97 98 

99* 99* 
96% 97% 
Bit 99% 
100 100* 
100* 101% 
94* 97* 
99% M0 
99* 100% 
100* 100% 

99* 100 
98* 98* 
TOO — 
80 85 

91 93 

100* WO* 
99% 100 

S 3 

90 95 


, PfW w wtP PHed bv Credit Suisse- Find Boston 
LrL, uonaon. 


U-S. Futures Prices 


livestock 

CATTLE „ 

5j» 920 Sn 

g ss si 5 n 

o3* «3s WJ0 5^ S7M 

Est.soles 14+48. Prev. sales MJ43. 
pSwdo?sapsn tot -CUI7. op 293. 

PRBMR CATTLE 

VS"*” 0 "* S5o*6UD 4380 4230 
ms £io SS ssss 
MJS 6+10 6+95 *597 
*££ SS SjS 65J0 6+60 

MOV 4497 6850 6*97 Jgj* 

eSb! sale* 2207. Piev. sales 2533. 
mISSami tot 4J4S.ua 15*. 


HOOS 


Dec 

Fed 

APT 

Jun 

Jut 


per lb. 

5U0 53+7 B5B 
5273 54J9 5130 
51 JI0 51+0 5270 
5190 3240 5190 
5150 51 JB 51.17 
4975 49JS 49 JB 
4575 4397 43L75 
46.95 4455 4690 


Oct 
Dec 

eS! sales 1+749. Prev. iptai 9S*. 
Prey «lav%apea tot +9J7+4W5B. 


SU7 

3215 

51+7 

4U7 

43.93 

4693 

6+72 


—.13 

++S 

+ja 

+32 

+J0 

+JS 


+ JS 
+J0 
++0 
+ +3 


+J2 

+97 

++0 

++7 

+37 

+39 

+J8 

—TO 


. - N«*.l 
Oeen ' MM» Lew lettN it, 

CANADIAN DOLLAR 
tMrstrj ImMwmIi 


D-C »S 

Mar AJ» 

Jun . ■Biiw 

Pm «Sf>epemm H3RL up H+ 

MBNCN FRANC 

t per trawl 
Dk 


9134 JR3 +25 
JIJ* +141 422 
JIH J1H +ffl 


.13720 .13/9* .13715 .13713—5 

.I3M J3M0 .13350 .na +3# 

Prev. sales 105. 

Prev davTiepen tot U3LUB3L 
BERM AN M AR K ' - ■ : 

J93J —4 

Mr J96* JW1 J»M 3M-4 

jun • mPH 

DhmI pnlM i 11 1. 

mv Bwf* enen tot UJtt.aN W. 
japaii b trn 

leef/eti/i PSijt eae ej g j gjBM ^ 


Jun 

Piev.solesi 

Piwttoll 


«pj SSSo jcuu +1 

903*95 smrn mam mm 

■n tat 14312 an <30. 


PORK BELLlBS 

«te , tbw«-trar» 7OT TU5 . 
Mar 7435 7285 7235 M 


7500 7530 7+23 7+77 
7397 7+70 71+0 7X42 
7150 7210 7I.N 71.18 
6690 4490 6690 64+8 

PM MM MJ0 +860 

EsL setes 12J20. Ptev. sates Uf2 
Prev dovY open tot 18912 etfl5l. 


Jill 

Aug 

Pen 


Financial 


•UST. BILLS 

sjaMowptedtNtpet. ^ 

Dye 92J7 9258 *2J* 92+2 

Wtar 9154 9U4 9154 9U3 

jun 91J2 9L23 91J2 9U2 

Sin 9061 9090 90+8 7037 

Ok W+3 9058 90+3 9851 

nr 90L31 9043 90J1 90J9 

Jun 9022 90J2 9U2 9030 

Sop 9021 

Pat. so*» 1X3*9. Prev. sotot 20830. 

Prev dev% open tot 42822 

CERT. DEPOSIT 

S 9095 9L14 

r SSS ?SS S5 

Sep 8955 8958 8955 89+4 

Prev. Boles 4J37. 

Prev denrs open w 11+22 op 532 


EURODOLLARS 
SI mlBtonwdsetltePcL „ 

Dec . 9012 9051 KLZ7 90+3 

MR 89+8 8952 89+8 89JJ 

Jun 89J7 89 +3 B9J7 19JP 

Sep BUI 89JD 8291 09J3 

Prevdoy?«^nint .036X0^297. 


—1.17 

—02 

—M0 


+.U 

+.17 

+JD 

+. 1 * 

+.18 

+.14 

+.15 

+.14 


+J4 

+J5 

+JT 

+30 


+J1 

+.19 

+J3 

+JJ 


BRITISH POUND 
I per peewdj 1 petal 

DK 1+845 UM 1+715 LM1S - 

1+8S0 1+915 MUD 1+838 —40 


S3v., 


'.totes 2751 • ■ 

Prev day's open tatixnx off 30 


14 


I 


+733 

+810 


+481 +k» -* 
+HD ^(720 -00 

+m +m-n 


Jun 
SOP 
Dec 

Pray dmraaNnM MJU.ott*77. 

Industrials 

miNSh£iusperU8akd.tL . 
hSt t42jb i4+n wtao-vmi- 

Jon HOH 107* 13U0 UOSB 

Ate- - BSituiwnim 

(^y 181+0 TSXDO T78+0 11250 

j„j IS750 i*t5o oaja m+a 

Sim 19220 1*050 19+70 MH 

NOV 19280 19650 T92H 19B5B 

Jan 28 LSI 204 M 38150 20408 

Est sates 2460 Prev. sates 3JS+ 

Prev day's aptelnt 1689. up 387. 


Stock. Indexes 


+»3 

t^S 

4X1* 

4381 

4431 


Dec 137 JO 14090 11750 13US 4'* 

MM- 138+5 14150 13240 HIM . 41* 

Jun mas 141.98 13*33 1*2 41* 

Ii* 14Qb9S rLi 

Est.pne* 22475 Prev. sates 32ML 
Pm day's open bit 12J54, up 229. . 
VALUBUME . 

Mt *TSUn 15455 V9M 1S230 +1* 
13200 13400 15230 Tg70 6UJ 

I5L7Q 13270 153J0 15254 +1* 

r>*c 152*0 +1+1 

Prev. sates 2131 
PravdavYoaen tot 22*2 up 27. 

MTU COMP. IHDRX 

"“tJUS 7955 79 JS 79J5 4* 

79+0 n+D 79J0 80.H 6 JO 

KUO 81 JO 8210 8058 439 

IIUD 3158 lUD aX96 +36 
to JO 81.90 8150 55 ’ 4 JJ 

ms i" ji 


J T. 


Oec 

Mar 

Jun 


Doc 

5sr 


rwdtyii 


■ M 2752 UP 296. 


i *- 
1 ' 

. % 


Commodity Indexes 


. Reuters lJM 

DJ. futures Ctoeed 

MpedvY : base VO Dec 3L 1931. 

RwtenuSaMm F rira!n.ini. 

Date Janes : bora 180: Dec. 3L19M. 


17X18 f 
LH9.1* 
HA 


Dividends 


INCREASED 


Emerson Electric . Q 52* 
T ~"- ,OC USUAL " 


Atlas van Ltoes 
Carpenter Tacti 
Cincinnati BeU 
CPS Group 
Diamond Crvst.S 
FoK-S hmlev Ph PI 
Key Pharm. 

King Kui ton Grocery 
K Tet Inti 


Matnhwmc 
Mkxodvne 
Missouri Pacific 
PaeAAsbdaMs 


scatrs Mo*p«ai nv 
So Calif Water 
Victory Markets 
Waverlv Pres* 


XOVl 

J8 

.17 

JB 

. 12 * 


JO 

JB 

55 

JO 

JB 

32 

J7 

JD5 

35 

39 


Nor. 2 


9*1. ROC. 

12- 10 1>19 

13- 15 1105 

2-1 >U 
130 11-18 
10 1H 
11-19 110 

1104 1>1J 
»1 1>15 

I- 11 13-17 

13-15 1103 
1103 1>14 
13-1 11-12 
13-18 13-1 

10 1>19 

1M9 13-1 

II- 19 11-12 

1»1 1>U 

M 1301 

n-i n-12 

13-15 IM 
12-13 11-04 
>3 13-1 


London Metals 


Nor. 2 


Ptooreetostertioe eer m etric tea 
Miver to pence per f r ey o un ce. 


89200 89X00 MOJO 88730 
■9450 H95M 88200 M65B 

R 83M0. 84200 83X00 BUI 

■4200 T»«m HUB 

7J90UD 7 J9SJ0 7J4SJQ UM 

7J8SJ0 7J90JM 7 J40JO TJOJO 
20950 29000 28*50 .298* 

29935 29950 39XM 399* 



Tin: Spot 

3 months 

Lead: soot 
3 months 
ZtociSPtf 
smooths - 
Silver: soot 

1 months 
Atamtolwn: 3 

Jmonfhs 

NIckal: seat 

2 months 


4050 44153 444* 447* 

42200 <27.00 40M0 609* 

. 43950 64000 *2050 611* 

at 309 JO 578* 5*7 JO 344* 

SS5J0 584* 584 DO 38*38 

214UB 217000 2J30M 2235* 

230008 2J03J0 221300 2388* 


U^. Money Rates Not .2 


Prime rot* 11% 11H . 

Federal Pends ¥H » 

□isaaant Rate 9% « 

Broker Loan Roto ion vus 

CammenJal Paper, 3009 days HA. 8+2 ‘ 

>montti Treasury Bins 7JT 7JJ . 

tmanlti Trooaury Bilta 827 US 

CD’s*-* days HA 8+0 

CDY4O09dan HA 8J8 


London Commodities Nw.2 

fln ures to to erltoo per metric ton. . . 
Qaeoll In ILB. dollar^ per metric tea 
Hiak Leer Cloee p ravlee s 
SUfiAX 

Jan HT. Hi 10055 W8J0 109* 112* 

Mar no* 114* 116.10 T1650 117+5 117* 

May 124J0 11953 119JI 1 19 JO 121+0 121JD 

Aua .12700 T23J5 12X00 13240 13453 13200 

Oct 131 JO 12953 129 JO 129 JO 13053 13U» 

DK N.T. HT. 13453 T36X0 133* 134JD 

Mar HT. N.T. UUQ 199* 140JB 14200 

XSM tots also ton*. 

COCOA 


Dec 

*42 

937 

941 

942 

934 

999 

Mor 

971 

947 

949 

970 

9* 

944 

May 

992 

987 

*09 

990 

*92 

984 

Jly 

1X08 

1X08 

1*7 

1X09 

1+02: 

1+09 

S*P 

1+30 

1X27 

UQ6 

1+27 

1X23 

UW 

Dec 

1+52 

1X51 

UH1 

1X53 

1+47 

1+40 

Mar 

HT. 

HT. 

1X70 

1+72 

1+44 

UNI 

734 tats of H> torn. 




COFFEE 






Nov 

1+12 

1+94 

1*4 

1*9 

1*0 

JJM 

Jan 

1+35 

1+45. 

1+51 

1+32 

1+48 • 

1+0 

Mar 

1-357 

i+5 

1+» 

7J54 

IJfl 

UAS 

May 

1J84 

1573 

1+80 

1582 

1+91 

1+92 

JT 

1J46 

1570 

1JSQ 

1582 

U« 

C2J9 

Sep 

1504 

1-ws 

1590 

1+00 

1+02 

1+09 

Nov 

1,185 

1.170 

1.172 

US 

>178 

L191 

2+85 tors of 5 tato. 



MM 90S* 30855 


Jan 309* 385X0 30553 3QUD 30855 

mJ0 

299X0 380* gnJK 

29230 29X00 29650 

May 2M* 288X0 286* 371X0. 3*0X8 

Jun HT. NX 281X8 298* 28280 

Jf» N.T. HT. 280* 291* 2KLOB 

2892 lets of M 0 tone. 


38753 

302* 

299* 


29X00 

293* 


Dec 437* 4)280 437* 43750 429+0 439* 

Jan N.T. N.T. 43950 441X0 433* 43451 

Fed N.T. N.T. 425* 445* 434+0 437* 

mot N.T. N.T. 445* 448* 439+0 441* 

fpr N.T. HT. 448* 411* 443X0 444* 

May N.T. HT. 431 

835 lets at 1* tray az. 


PANHANDLE EASTERN CORPORATION 


REGULAR QUARTERLY 
DIVIDEND 
57.50 

per common share 

Payable: December 15, 1982 Record: November 24, 1982 
Declared: October 27, 1982 

Continuous dividend payments since 1939 

Cyril J. Smith 

Vice President and Secretary 

RO. Box 1642 

Houston. Texas 77251-1642 

PANHANDLE EASTERN CORPORATION 

diversified in energy — natural gas transmission, 
oil Sind raB exploration and production. 


contract drilling, coal development 


KXTMAX DEVHJ0PMBIT UJVUTH) 

Set U.S. $175. Asked: US. $225. 
As of data; November 1, 1982. 

955. 

HKANOAL PtANNMB SBVKR BV 
KoteHriMM 112, 3rd FW 
1012 PK AWTBBMM, HelaedL 

Phonal ffl 30-250477/239873, Tela% 18534 


INVESTMENT 

OPPORTUNITIES 

EXCELLENT USA JNVKTMB4T 
OPPORTUNITIES AVAILABLE. 
FINANCIAL ASSISTANCE 
ff NECBSARY. 

VBITURE CAPITAL 
CONSULTANTS 

I n v es t m e n t Banker! 

1M11 Venturi Mvd* Suita 999 
Endno, CA 9T436 
Tataxr 651395 Vatm* ISA 
Telephone: (213)789-0422 USA.' 
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Higfas and Lows . Nw-2 


Adorns Dra 

AMDs 

Atwna nl lP 

AkbnPrt 

AlaPwi&fltaf 

AtaPt+4pt 

Atom »15Sof 
AtataPind 
AfflBWtM 
Am Express 

Amt tom* Pf 

AmWDii-piA 


AmdaaOvs 


NEW HIGHS— 34) 
PstNStBac 

FstVaBkx Ptdtol 

FleetwEnt pmopMoit 
P tarateeCo PMOpsind 
FordMot . PM Indpt - 

FnauaijStef PUHbarv • 
QTECorp Pitney Bote ‘ 

gigs*, 

GenCtaema* Pattatdi 
GeaCtoeaiPt Prtwt eMe t S- 
GenData 
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t- 




LBS 


cittu; . 

Cent Soya 
CeavfUimr 
OmamUit 
ChampS** 

OWUMMO. 

OirteCrcdt JatnsnOa 
Ojrtrtcvnt JahpCnMt 

§££?*» SS«.JtG 

USSW 

OMnvPfB Kuhbnat. 


sssssr 


OeroxCo 


LevTStnmxa 


CtaeHPea - kjmtMtocn 
LomHPta •; 


Coothfno 

Cotecolnd 


TocomBad. 


Cottindwsts 


CWC7JM 

CnPw450pf 

OlPw7Jtaf 

cnpw35ler 

ContCorp 


MCAtnc 

MaptoOwf - Terodvne* 
Taros Inst . 

TMCfcerav- 

. IMHO' 

MdCup Times (MT. 

Mattel IK 


MorrtotT 


COoner Lab 

CaoperTlra 

CorduraCs 

ComoGiW 

Cowles Com 

CrwnZMCVRf 

Crum For 

Cuiitoaan. 

Donate 

PetuxOMCk 

Oennyss 
Dtntepty Ini 
Date 7+toH 
DatE AIZpHC 
Detesjsnr . 
DtCtorplA . 

DwmeBer 
Dorsey CP 

&&& 

DufcsPptA 

DuX.pfr 
DukePpfN - 
DwfcfPptM 
ouauTaBot 
ECbifiitne 


-MavDSIr 


ite - 
MerrTH Lyn 
MlUerW ■ 

• MMBradW 
Mtataatnss 
MePubSvd - 
Maim* Dot 
MpareCo . 


NBDBanep' 

NCR Cora - 
NotoeChs , 
NaTFoetGpt 
ttetOvpim. . 
NatMedBnt 
NevadaSLn- 


TWCaMPl 
. UAL me 

\£SS%« 

UnBnVlpM 
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; UottUds 
USGVPBn 

• us Komv 

^k, 

VortonAssa 
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■-> •’ : 


VtaownllteY^ 

VoEP7529f 

VWJPLM* 

WlMMtotA. 

WatMOrtptA 

VHtereegs . 


Ctect Assoc 
KayyAP ■ 
■ maDE m 


■MB cii 
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FedNatMtg 
PtoteAmt 
FlalFedsr 
PtAtfesi ■ 
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OhEdStaPf 


s.-' 






.A- 














INTERNATIONAL HERALD TRIBIINE, WEDNESDAY, NOVEMBER 3. 1982 


I'aw 17 


i i.i n , ■ • 

*,! \ 
,<|. ‘ v .i . " -r, 

. ■' v 


••I.];' 1 . 

»<•: ' ' ••l-' 


i:..«. I 

■ ■■ :i. ■ 1 ,• 

>' • ' ... 

i . . . 


Tuesday’s AMEX dosing Prices 

Tables indude ihc nationwide prices up to the closing on Wall Strew. 


12 Month cic 

HW Low Stock Dhr. YW. p/e lWta High lan QuoLOose 


Wto J* AAV 
MW Sto ASA 

y awAttpu 
nt NATI 

S ' 4NAXL 
17K Aomail 
TIN 2ft Adlan 


J3 

* 

JKH 


AO 


i. 
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'•i .5;' 
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:« kh 
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L All* 

- 1 “’■>* 
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l»du«.iriaJ y 

x lp*' IWte- 

*• * 7 .;?> 

*5358 

" 1 (W HiT» 


M S 68 ON 9 9to + * 

11 B1»1» 1M+ * 
,11 in » M 

3 92 Tto 2V> 2Vi — to 

2** ws •* n> 

UU 4 17 1M 17 + n 

JSjffiT. .JJf u“ tB-'tS ’« 

.5? «♦ . 34 2M IN 1N+ W 

39 398 uJD 2B 39 +1 
1.1 13 W IS 17I& 17*+* 
119 » W h 

u » 1 BV4 J7H S7V4+ fa 

. is 157 »* m is*+ v, 

' 232 4* 4* Wk 

21 7 59 UM 1H 15*— fa 
2411 7 2FH »t 2W 

35 v j* *v> <*+ w 

20 162 » 9 <TVi+ to 

M 77051 9* 9* 9W+ M 

14 9 43 4N Uk 4N+ to 

12- 25 4to d 4* Mb- » 

U 5 7tk rn 7N+ to 

a n 7 7 

-322 7S 32M JIM XM+TN 

3J 1 U Mt IM T0*+ 4b 

30 9-14 to 9-U+I-14 

4 S S' S + to 

It B W lb 14b 

W Mt M4 3-1* 

11 z300 31 a 31+1 

U 39 1194 3816 291b 30 +1N 
417 103 Mb 24 Mto— lb 

4J » 74b 74b 7N+ tb 

U n 2 N 2 21 b 

10 6 11 u22* 21* 22*+ 1b 
414 U1916 18 mt+ lb 

11 87 12Ki 1216 12M+ * 

£4 4 a tm it ib*+ * 

11 6 10 KM 101b 10*+ 16 

411 4 44k I +1* 

411 334U24W 2215 24*+l 

Mil » S8 54V, 31 +TV. 

6 30 44b 416 44k+ 16 

27 8 M 111b 1144 1Mb— lb 

> B M M 4) b+ 4b 
37 4 344 4 + 16 

1-4 20 14 2SV5 2514 2515— lb 

3 25 244 215 244+ lb 

7 3S 2V4 2 2 —lb 

3741 139 1914 1044 19 

MU 14 1216 12 1216+ 4b 

1714. 147 M (b 7 
A #4 « M44 1414 1414— lb 

US 227u2Mi 1414 35 +1 
51 HI » 5»i-W 

4 189 U Bib 016 S4b+ 14 

2420 5217 04b 0 8W+ lb 

2 10 10 H * 

1073 78 HH4 ll*k 1044+ lb 
7 B 9 (44 (44—14 

3 70 344344 34b 
137 216 21b 216+ 16 

2 fit 44 *16— V. 

17 ■ a 10V4 171b U — lb 
2721 14 31b 544 5Vb+ lb 

2715 164 34 336. 34 + 16 

*1 IB a 121b UH UW+ C 

£0101 9U24V4 2314 2414+ 4b 


19W }U Admft*- 
Olb WbAdftuoJ 
1Mb lllbAdob* 

3 3 AnttCp 

f rv, ae^AtroFI 

WVk 74b Aeraftb 
Mb MAtma ' 

L5H 91b AfllHtp 72 

53*1 2Kb AlilPB JM 
Sib 3 ARUk 
1346 «k AtrExf ,10( 

KM 44bAbkA& .120 

. 4Vb 344ABMW JS# 

JJVb . ma AlHanT ” 

10 Sfa AlmvSi 
W 316 AJohaA 

w> nib Ahum 
n 74bAitwnii 

13-16 Vb Alloc 

M 4V4A14K Hi 

24b 116AIIU! n 

^ H^AJeSo pRj?* 

% ussss 

9114 17 ACmwi 
19 BV4 AExp 
Wb 546 AJmni 
114b B AMXOA 
1116 0 AMMB 

816 MAMOU 

2*Jb 12 AMotln 
S3H MlbAmPotl 
44b 216AP1« 

1546 OlbAPrac . 

414 346 AmRIty 

7 3V4ASCIE 
36 ll«bAlK5SOt 

-Mb 2V.AWMI 

246 116 Ament 
1916 094 AiMJcb 

1346 816 AntfTbO 

K MAisloE 

1446 lOMAAItm 
34U. 144b Apt Dta 
1514 MbAlMPt 

at* JViTVrntm 

8 4 AirowA 

1016 Mb Anno 
1416 MbAnmr 

1716 6Vb Ajtrbx 

(W 144 AstrDr n 
146 144 ANoCM 

846 34b AttOb wl 

191b 10 AHobV 24 

416 4 AucUotr .14 

341b a AutaSw 32 

1344 _P6 AVeMC ^ 
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minuHiiti Imfe 


I Mb Ob BAT 
1414 1SV5BDM 
Rb 2WBTK 
744 546 Bolter 

7 51b BohhwS 

2Mb IMbBonFd 
SVb 396 Banutr 

16V> 416 BnkBJd JO 

5 246 Bares - .12 

84b 216 BamEn 

616 244BaryRG 
1» 646 Bench Mt 

1SJ6 34, Baant it JM 

91b MBiNv n 

19 21bBMtm n 

2JH. U4b BaeMA JO 
2316 13 BnfSMB JO 
916 31b BeroEn 
311b 15ibBn)Br o 72 
Mb 21b Barry n 

»y* 3Vb BtthCp ABt 

1116 7tb BlcCa « 

234b 111b BtgVSc 
194b MlbBinkM 
12 6 BksRB 

ll« 5*k BJ0RA 
T7Vb 64bBtbama 
1M6 2Vb Block C 
UMb 1016 Blount 
2516 151b Botar 
V (44 BoltBkr 
Wb ■ BowVal 
Mb MBownr 
l«b 916 Bowno 

1*76 MbBrotmt 
32 91b Bmcn 

361b 1596 Brotza 
44b 346 Brtoodr 
74b 44bBroDrl 
3844 276. BmPA 
4ZVb 281b BrnPB 
4 3 BmP pf JO 

7 27b Budth « 

7W 3*. Buckti 


120 


JU 

JO 

-U 


Jib 


0lAOs 

-J4t 


30 


S7 130 1016 1016 1014+ |b 
£21 »«3£4 34 3546+1 

W Ob 1 3tb+ lb 

2314 1 716 746 74b 

4? a ■ «b M6 a b+ lb 

22. 6 221b 2116 22V6+ lb 

MB -716 71b 71b— 16 

47 14 8V. 6 81b 

24U a 41b Mb Mb— lb 

31 316 3 3 — tb 

79 31b M 3*b+ lb 

3.1 7 49 B4b »b B1b+ lb 

1223 m 7 Ot 61.+ Vb 

U ITS 7th 716 7Tb+ -46 

22 316 31b 344+ 16 

ZB I a 201b 191b 1916— lb 
20 8 25 1944 1914 1944 — <6 

Lin xS U 2*44 rn aSh+lS 

*1 r r r +v% 

un I91ull4b 101b 11 + lb 
U10 13 a 2214 2246— 1b 

u i at wa im n * « 

14 7 9 BW n- 16 

. a 13 91b 9 9Vh 

44 6 74 15 144b U + VS 

145 IM 21b Mb 

27 0 43 1744 171b 17H 
238 92 22V. 27 2216+1 

LB 30 343u7044 29 29 + 16 

10 257 1596 15 1516+ 16 

51 5» 444 446 Mb— lb 

2011 148 161b U 1*46+ U 
423 14 UW 13*1+ lb 
1971446 14 14W+ Vt 

2712 11 35 34W 35 +1 

Ml » 04 M 

27 6 • 716 746 746 

2711 MiMO -,384b 40 +144 
2.112 728 b*I 16 421b 4344+116 
IL 20 Mb 3V. 396+ 16 

3 4 »b 316 316 

IL 17 444 41b 444+ 16 

91b+ W 


BL5D ... .. ._ ... 

91b 7Vb Btltll JO ^ U t 6 91b Mb 

Mb 03 1 _ 4 H M M M 

4V6CHB .18r 13 7 192u 71b Mb 7V.+ 46 

34b CM! Cp JBo 1J 120 * 346 346- 16 

32 13VICRS M 17 B IS 1744 1746 1744 

» 49 94b 9 916+ 4b 

215 Mb 34b 34b 

S715 57 17 16VS 1616+ <U 

9011 25 tOVi 1Mb 1016+ lb 

17 * W Iflb 13Vb 14 + Ik 
. 30 416 4 4 — 16 

39 71b 7 7 

51 3546 3416 3S46+TV6 

46 

.94 s 5S k ff 

1J 8 203 ID 9Vb 944+ 16 
7035 30 T2W 1246 1716+ 16 

70 W .2Mb »k 28*6+ «h 
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54 
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IN 

IL asw 

24ft 

as* 


1 SS 

3.113 117 

5ft 

5 

U 6 9 

9* 

9ft 

22ZM7 

1ft 

4* 

4512 30 

11* 

TON 

J21 T5f 

31*. 

31ft 
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r-.'t' 
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+716 

21 M 2716 anb 2746+ 1b 
n. U Mb * Mb 

11.31 1 lflh 141b 141b— 16 

17 2016 204b 2H6+ lb 

7U 97u21» 21 2116+ 16 

40 7 T75 I5V. 75 1516+ 16 

70 * 17 2516 27*6 2716—1 

70 6 5 1346 1346 lMb+ lb 

SO W 73V. 2M4 Z1V.+ Vt 

4113 2 M » 516— W 

10 4 134b IM 134b- V. 

50 9 1 141b 141b MW 

U 9 2 1944 1216 1W 

2713 37 * M6 Mb+ lb 

20 0 MJb 39 J9VJ+ 4b 

U10 27(12146 21 2146+1 

. 55* 51b S 5 

30 9 79 8 54b 516+ 4b 

< 1 M ill 616+ lb 

27 301(13316 3216 0216- fk 

SO 4 71b 71b 716+ lb 

5 22 4 31b 4 + lb 

54 ' to io 91% Wk— w 
7 11 74b » 7\b+ lb 

a a I** m u 

118 516 5H 516+ lb 

M Mb 246 M+ lb 

<7 9 1 1446 1414 1446+ lb 

IA» 31 13 1246 1216+ lb 

« I I 1 

3017 MuCTl* 2216 2216+ 16 

U MCtiWI M 51 1W IM 1246— Ik 

ZT* MCortLh .14 1013 20 3 111ft 1146- tb 

Mb 2MCrwfrd 39 5 Hh 346 316— 16 

516 246CntPs .TOt ■ 22 6 5 41b 41b 4M 

164b nbcranw 701 N 13 1246 13 + Ml 

3016 IKQW I 1.10 3713 211 291* 2746 2016+ 4b 

Ulb MbCrowIM JO 40.4 3 101b VRb 1016+ 46 

1916 inbCWICP . JOB 45 7 . 4 1546 1446 IM4 

jfc :■ 1 ‘ 55 i 3 14*6 141b Mb 

0/102 80 2 23lb 2316 23lb 

.VB Z334 5 Si » M 

74 -47 5 U 046 Mb M+ lb 

78 2.1830 327 1M6 KW M46— lb 

* . T7 4H 25V6 24V6 3316+B6 
100 45 7 30 35 341b 3441+ 1b 

- 9 17 4*6 41b 446 

. 15* 4b 5-14 5-16— VU 

•IMb 1116 Cypr 01159 14. 32 Ulb nib mb 
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214b 1MJ 

rj 

lS5« 

6 I 

21* ConcdF 

44k 3WConwt . a 
i ^ 

Sib SK * 

271b 12V5 ConfRl 
’ iSawH 


S'**®* 

& £8531 

3446 mCrvsJO 
7S16 1116 CuMc 
a 22 Curtlca 
1546 MbCUCieil 
0-1* 16 Cyprus 




y 

at- 


IT 

l^p 

.a 


311 MOWS Tit 

141b MbDoteC 0320 

lit* 51b Damm 

«lb 1 Dam wl 

17 211b Dams 0079 

30* IMb Dotopd JO 

9 446 Datnu (1 

516 3 twm 

31b llbDboorar 

191b 14 DU LOO J8 
1216 ldk DtVal n1O0 
1146 MDskM n 

aw 15* DOOM S 1.14 
Mb a DbtonJ 

17 ICBbDbvICp 
34* 141* Devon 
31* 74hDts!eon 


n.4 a mi 
MM TO 12*6 

11 ui rib 

56 21b 

15 20 2M6 

12 S“85 

30 7 4 174b 

U. I II M 
IM 128 1M6 
45 7 3 Mb 

9 14 4 

14 sum* 
*z4900 m 
4 130 1216 


24b 346+ lb 
12Vb 12lb-1b 
71b 7*6+ * 

24b 2*6— V6 

2S» 25*6+16 
1946 3041+ 1* 
7* 7*— 16 

5*6 Mfc— 16 
21b 24b— lb 
174b 1746— MT 
1246 1246 . 

M 10*+ 16 
251b 351b 
3* 3*— * 

17 17*+ 4b 

2*46.21* 

11* 1146—16 


KMonlti 

Wish Lew Slock Dh». YM. 

47* a Dillard jo 
TO 15-14 CHoUm 

5 MDMa 
1M2 1-16 Damp 

3R6 lUbDomtr a 1 
21* 10 DarCaj . 16 

® SK. "S 

11* MDrtSlr 
MJ lBWDwam JO 
2*V5 ratbDuus 
lib 13-1* Dunlop ,i2o 

20* n* Dupir 3 

W4k 7*DurTst JOa 
WL *16 Dynlctn Xm 
14* 10* Dnwr 

716 ' 446 EAC 
]0 5* EECO 

U* 11 EdnCo 
2» 7* EDO 
046 lWEIAudD 
35* 15 EICAm 
446 TWEMcSd 
9 44k Etehw 

514 MEinCar 
11* 3UEnMsr 
Mb 2*EnaMin 

2116 2* EiirSrv 
nw ill* Ere in 
5146 29WE2BOy 
26 20 EnRd 
14* 51k E la Lav 
174b MkEvonAr 
n* bWEvrJA 
2116 ntExvtrO 
74b 1* ExplSv 

446 3 FG1 

34* KHkFobtiW 
221b 12* FalrfOC 
4* 2 FairmC 
18V: 416 FayDro 
nib 9lb FtdRt S13H 
21k 16 FdRin v 

£* 9* FUrnre .re 
Z!Vb 14* FBkFW 1J» 
1216 TMFtCom la 
1996 1146 FfWyraS 79 
446 2* Fttmrk 
14* » Pl»cfeP 771 
22* 17Vb RtcGE 208 
» 2UhPRGE Pf 4 
174k 1346 Ran 
54k 31b FlaiCn 

7* 5* FlaCao 
U* 9 FteRek JO 

2344 UUFlufcU X a 

6 3* Foedrm 

32 29 Footo 0( 

34 23 ParOCfi a 

17* 1116 FomtC JO 

37* I4*paretui 
7* THPalant 
18* 11* Pram 08 
13Vt 4* Prtflv n Jit 
41 19 FNtEI 

M* 5 Frledm 74b 

8V, 4Vi PrlaidP 
9* StoPrtena JOa 
12* 7* Frisch* AOb 
2Mb 17 PrentHO JU 

1Mb 9* PrtA wtJ7t 

91k MhtrNCEn ~ 
4* 31k GlExpr 

7* 41b GRI 
Mb 2*GTI 
n* 5* 

10* 2* 

10* 12* 

21* mb GctLII 
Mb T4k 
14- |_ 

54k 2*. 

19* 10*GDt/n> 

13* Mb 
12 516 _ . 

wu u*GtantP 
11* 5 GatYl 

I sssss? 

a* u*Gtaar 

II Mb 
n 5*_-_.. 

1* 4kGtdFld 
3* 1 Odrch wt 
20* 154k GorRuo 1JM 
It* 13*COUMT 108 
II 7*GrabMf J2 
26* uwcrndAo oa 
i4* ** Gfudcn .m 
45 19* CranaA 

22* MbGfWW wt 
17* 716 Grant jsi 

3 iworanf wr 

14* II GIAml 

45 24*GILkOl J* 

9* 4 Grtnm ■ 
32 2316 GronT 172 

«Vb 3 Grub El 

4 MbGuarBk 

22 14*Gullfrri J3 

m MCMfcrio 04 
W* 10 GHstr 

1Mb 11. HMG 00 
7* 4*Hanwtl on 
40 mhHanfrd loo 

5* 2 Harvtv 

XI BVbHtn&ro 672 

isv, iMbHasttna joo 

4* 3* Havre 1A 

IF* 5* HfthCh 

7* 5 MtnE n 
10* 46bHtttt«M 04 
12* 5 HUnlck .10 

12* 7 Httatr 
** UfcKtUor 
3* 2 HtmR n 
716 41k HanhO 

TV, 4*H1Gmc 

I* 3* Hlb-Av J2t 

I* . 2* Htndrl nJW» 

25 li* Hiptron .16 
12* 4* HcrflyCp 74 
24* lS*HamA 74 
21* W* HarnMr £121 
22* 10 HoUOTr UM 
5* 2 Hawaii 
271b T716 NabUA 1J4 
27V, 17 HuMB. U*. . 
37* 25 HUMrl ptut 
MM nUHudOn JO 
14 12 HWM »J4 

U* 5* HunfH .12 
12*311-14Hinkv p .15_ 

10*11* ICH JO 

25* W* I CM 2700 
Tl* 7 ICO n 

- U* 1116 IMC 71- 

5* 1* IPM n 

1516 UlklRTPr UO 
5* 3*155 _ .12 

4* 4*1(11001 JOa 

- 2 - 1* ImPGo .13t 

IN * imfHad 

27 IMb I muon oVOO 
7* 5* tnffoM 
20* 12* Instren OB 
3* NtnstSv 
416 TNIntBv PC24I 
4* I inMEn n 
4* I* intent 
10* s* Intav a JO 
TO* 6* Intrmfc .14 
7* 3* IntBknf J» 

10* 11* Intern 79o 
rev, « irtfPwr .16 
7* 4*imStaw 
M 6 IntDtn 
3flk 12* lorrtci s 
14 5M iroaBrd 

4N 4* Jadvn 
18* 8 Jacobs 
S* 5* Jtaswi 
7 1* Jetton 

3Vb 2 Joan Pa 
U 5*J(jOlpP 


Bib 3* KTtlln 
41b 3 KaSMKcT 
14* 7* KaVCp 
12* 9*KtflWln 
7* 3* Kttctun 
20* UNKtyPn 
4 2M KbiArk 
27* 11* KInaR 
32* IfcKWV 
4* 2* rat . 
916 5* KMrVu 
15* 7MKnooa 

£ 

■15V, t* LaMar 
M l*LnPnt 
25* MUMS 
It* UULndmk 
22* 12* Lantco 
14U SULOMf 
M6 6 . LazKap 
396 2t6LotPh 
23* mbLtWOh 
3* 2 LUfUTT 
IT* nbUMvPb 
2 *Uovde 

31* mfaLiimK 

n* 7ikLmfyE 

15* 4* Carle 

12* MbLvdatt 


Chi* 

P/E 1001 law GwLCtoS 

7 7 11 44* 4416 406+ * 
282 21b 1* 7*+ * 

15 4* 4* 41b- * 

HZTO 2*21-1627.14+* 
903 U* 1516 15* 

1011 481 11* 10* 11*+ * 

27U IU 13* 13* 13* 

M 7»u 8* |* 


2721 


22 6 * 
5u12 
22 32* 


416 

12 

22 


Bb+ * 
8*+ 16 
U + * 
32 



80 14* 14* 1Mb- * 

U 10 15-14 » 96-1-16 

30 8 17 3Bb 19ft 20 

1512 17 11* 11* 11* 

U 7 1415 u 11* 10* 10*+ 16 
5511 3 19* U* 12*+ 16 

M6 7*+* 
Oft 8ft 
lift 11*_ 
ZTA 33 +1 

19ft 1M6+ * 

a a-* 

4ft Oft— ft 
5 5+16 

3* 3W+ ft 

10* ID* 

3* 3* 

0 806+ ft 

3816 38ft— 1ft 
20* 20*+ * 
17* 17*-* 
U 18 + ft 
W* MW+ ft 
«* 9 »ft+ ft 

Mb 2 2ft+ ft 

*2 31k 3* 3(6 

4 76ul4* Mft 14*+ ft 

8 94 21* 21* 21*+ 16 

9 2ft Mb 2ft— ft 

MU 87 17* lfli 17H+* 
8720 II 13* 12W 13ft + ft 
4* ft ft t-U— 1.14 
710 514 15* 14* IS + * 
47 5 17 22* 32* 2264+ ft 

55 7 II 116 lift llft+ * 
45 6 ft 13ft W> Uft+ ft 
US 200 » » » 

07444 22 9 Sft 8* 

IL 7 14 20* 20S6 20* 

14. _ 2 29* 29* 29V6— ft 

156 21 15* T5V, 15ft— ft 

7 5* 5ft 5*+ * 

4 40 7ft 7* 7ft + ft 

27 a M 13ft 131* 13ft 
3721 80 231k 27* a + ft 

B a 5ft 5V, 5*+ ft 

2 22ft 22* 22*+ ft 

4320 II 30 » + ft 

J 130 B17* 17* T7*+ ft 
24 84 28ft 27* M +1 
IS 4ft 416 4ft—* 

30 8 11 1416 14 14 

Wt 8 34 I 7* 7ft + * 

24 235 33ft 31* 37ft + ft 

45 4 12 4* 6 6 

3 Sft 5* 5ft— ft 

40 4 16 9 BWf+tk 

51 7 78 111 316 12* 13 + 1b 

J B 174 26* 24 2b* + ft 

27 29 ulb* 15ft 14*+ ft 


49 7* 

7 372 u 5 

6 7 5W 

3731 KJ7 3ft 
0 253 uV3* 
180 3* 
62 6 29019* 
I J 10 16 13V, 
34 3 

24 13 12* 

0 579o 8 
4712 73 15N 

16 81 UN 
V 9 44ul2* 
US A 39* 

1» 10* 

£21 43 21 

47 8 75 34 

3710 114 25ft 
47 9 47 11 
mi in* 
2343 1* 

104 IN 
5510 6 TON 

7011 4d18* 

35 5 U 8* 

32 9 30UZ7* 

179 13ft 
61 517 43 
5 21* 
90. 7 m io 

4 33 14* 
1319 273 37* 

8 in 8ft 

SO 8 92 31* 
IV 210 Mb 
11 78 4 

33 ■ 103 20* 

1447 t3* 

17 314(01* 


12 Mourn 

HW Low stock Diu. Yid. 


IM* 4* LtrnCSv .10 
B* SftLyiMAC JO 


16* 

8 

8* 

5* 

29* 

16* 

11-14 

10 * 

20* 

*0 

7* 

T 

% 

4ft 

4* 

44N 

M* 

m* 

is* 

£* 

13ft 

10* 

141k 

3ft 

1906 

3 

10 * 

ISM 

9* 

71* 

716 

MM 

30* 

5W 

MW 

r 

14 

1Mb 

14* 


7*MCOHd 
2MMCORS 
141b MSI Dt J8 

lift MocAfiF 
2 MocrxxS 
13ft MtPS 112 

u* Mnoced 
NMsmdn 
2ft Mark P8 J4c 
"M* Monti 09125 
8 Mrdiln £41 

2 MortPr 
5ftMaalnd .100 

12ft Mtfftth .12 

14N Matrix 
lTNMoyEn n 2 
6 Mavflw nJO 
INMCfiaw 
ONAftdoW 
33* MoalaG i 

iiftModkj s 

4* M o onan 78 
12ft memo i« 

3 MotSl .171 
7* Mot Pro 72 
AhMttax 
OMMatroC 
IHMaiCn 

12ft AUchSe 170 
2ftMdl50 0174 
3*Mlcklb .13 
BNMieBnd . JO 
MbMkUOH 70 
SSftMlnP pHUO 
4N MltWiW filo 
9V2MtCtllE 34 
TOftAMNCp M 

3NMMIMS JS 
UkMmiE 
BNMaooB 70 
MbMooaA J» 

9*MtaGtn I78t 
9*A4enrn n 
9*Metfb s 70 
6W MIMed 
91k MovStr JO 
2 MevltL 


Chue 

P>e &H*hLowSK£S 

1516 124 9N 9* 9*+ * 

55 9 5 7* 7la 7ft— lk 


lift 1IW+ ft 
2ft 2* 

25* 25*+ * 
UM 17 + Ik 
2ft Sft+ * 
22* 27* 

U U — * 
7-16 7-14 
3* 3ft+ ft 
20ft 20*-* 
10 10 
3* 3ft- ft 
4* 7ft+ ft 
21* 29 + * 
■ 30*+ * 

23* 23V, + ft 
9 9 — ft 

Pm 5ft + ft 

5 516+ 16 

a 43*+ tb 
15* !5*+ ft 

7W 74k— * 
141b M*+ U 

6 «*+ ft 

13* 14 + ft 

7Yi 7W+ vj- 
h* e*+ * 

i* i* 

19ft 19*+ * 
2* 2*+ ft 

10* I0N+ ft 
lift lift- ft 
4W 6W 
70 70 — 1 

4* 4*— M 

1716 18 +1 
asw as*—* 
5* ■ 416+1* 
2* 2N+ to 

law u*+ * 
12ft Uft 
13 U*+ * 

KVk 10*+ * 
13* 13V*— * 
30* 31*+ * 
low Mto 
7ft - 3 + * 


7 2W 12V. 

II 79 3 
1JT3 447 26 
4 70S u!7* 
IX Zft 
94 3 7 22W 

W 3 14 
377 M 
U 9 142 VO 
IL 32 v2D* 
£4 5 M 

' U 416 
I J 13 1S2 7* 

Jllfl 111 32 
V 182 90* 
85 11 23* 

4J S 36 9* 
L5 a 5* 
TO 5* 
27 V S* 43* 
10 40 15W 
3J4S 84 I 
M I IWH 
27 53 v 4* 

U 13 I29ul+* 
£911 13 7ft 

U 29 9* 

45 1ft 
47T2 93 19* 
8J U 2W 
VI U USull* 
3J 5 4 lift 

10 2 4* 

IL x3S) TO 
JM 180 7 
17 9 911 18* 
2710 1 25ft 

77 10 151 U <* 
13 » a* 
1J12 23 U* 
3.112 88 Wft 
9£12 37 13* 
45 78 10* 

U 7 3 13* 

33 14 9 31* 
5711 t W. 
227 3 


48 2 1 IS 

97 5 3 5W 

15 0 29 40 
111 3ft 
LS 8 48 nib 
181 19 U* 

37 «S 

38 172 9* 

JS 3890 8* 
UI I H 

U * » «* 

2157 n 

30 JW 

■ U 40 2* 

X 145 4* 
47 BW 
IL U 4ft 
27 T 43 M 
3 13 in 17* 
2J 7 a 8* 
L6W 140U26W 
lb 2D 530 20* 

lb S57T5* 

4 3* 

45 t 2 25W 
45 9 X 25ft 
S£ 3 37* 
XO 4 Wl 10* 
130 135 IS 

ua x 9* 

472 7* 


It* X +1* 

15 15 

5* 5W+ ft 

39* 40 + ft 
Zft 31b- lb 
21ft Zlft+ U 
15* 15*+ ft 
«* 4ft— ft 
ft ft- ft 
7* 0N+ ft 

tft o*+ ft 
4. 4ft+ 16 
11 12 +1 
3ft 3ft+ lb 
B Zft— to 
4ft 4*+ Ik 
7ft 7ft— ft 
4ft 4M+ ft 
3* 3*— *6 

14ft 1716+ ft 
I* Oft— ft 
24* 26*+ 2ft 
W* 19*+ * 
15* UN— ft 
3* 3*+ * 

25* 25*— ft 
25* 35*- ft 
37ft 37ft 
10* Wl*+ lb 
14W MW 
9Vh 9ft 
Tft 7*+ 1b 


M lift Marta 
14 9* HIGtO 

3ft IftNKbwv 
10* 4W MlPatnt 
IS* 9ft NtStCR 
J* Ilk NatsLB 
i 3* NastLM 
72* 231k M Homo 
25* B*NMxAr 
19ft lift NPlnRt 
9ft 4*MPrec 
51 32 KYTUn 

Oft 1 MtwbE 
22* 9ft Ntwcr 
7ft IftNtxut 
24N 17*NtwF5 
3* INNKrtll 
5ft 1ft Motilnd 
3 i Mom 
1Mb 71b NARerl 
a* thmocoo 
X M NKtSk 
15N SftNudDt 
30* 8ft Numoc 


70 


.151 

TJB 

JOo 

172 


170a 

O-W 


1JH 144 X 
17 4 4 11 

15 2* 

15 *7 9* 

41 7 44014* 
47 li K 
12 11 5 <* 

L411 18 50’S 

44 UN 
7.913 3 10* 

8.1 IV 89 • 

2411 54 u52 
5A 7 Mb 
.1J 9 16 a 
X 3* 
4A 4 46 u35 
1 1 2N 

4 13 

71 145 2V. 

17 9 in 12W 
IX 15W 
LOIS 2 31* 
11 17 Oft 

714 16ft 


lift 

10* 

2 

9* 


21ft 

1* 

24 

2ft 

3 

21b 

11* 

Mft 

X* 

8ft 

15ft 


19W+116 
1Mb— to 

f*+ w 
16*+ 1* 
2*+ ft 
4W+ ft 
30*+ ft 
n*+ ft 
ION 
9 + <6 
Slft+1 
4*+ ft 
73 + ft 
9 + * 
24*— ft 
2ft+ to 
J + N 
tft- * 
12 + 16 
L5ft+ W 
XN— . ft 
■ft 

15*+ to 


37ft 14ft OEA 759 

33ft 14* Oofcwtf ,12b 

13 6* OtlSaol JO 

16* ITtoOUalne AO 

13 81k Otsten n 70 

1 

5* TV, ormana 
M sftorrax 


J 14 42 22* X 37W+ * 
A IS ‘ 14 33ft 1W J2to+ * 
4718 47 12* 12ft 12ft+ ft 
2J 7 U IS* 14* 1S*+ ft 
1713 15 11* UN UN 

47.3^ US » 

13 SO 3ft 3ft 3ft + ft 
354 1Mb 17V, 12*— 1ft 


70to 

ttftOSotvn 

UM> 

23 B 4 20* 

20ft 

20*+ ft 

4* 

14* 

3*OxfrdF 

ttoOnrkA 

,20 

17 MB u 6N 
L313 CBluW 

Mft 

IS + ft 

raft 

TNPCEotA 

ijT 

P— Q — 

IL 15 11* 

lift 


li 

gfaPGEp/3 

137 

u a ii 

IB* 


10ft 

7ftPGEpfD 

135 

IL M 10 

IX 35 10ft 

9* 


iovi 


US 



1* 

7U PGEpfO 

uo 

IL 4 9ft 
1+ 56 33* 

9ft 

9ft 

33 

Z/ftPGEgtF 

434 

n 

n —* 

31ft 

34* PGEpfZ 

+W 

li 179 31 

30ft 

30*+ to 

25ft 

19ft PGEofY 

J 30 

U. 171 24* 

Mft 

24*+ ft 


7ft 


Pt 38 



7ft 

W- , >■ 

Pf JO 



71* 

r 

PTTJ4 

1+ 21000 U72 

72 



POJB 

IL z41M SS 

54ft 


14* SOOO 
37V>SD0O 

pfL47 




Pt+45 

IL 27 34ft 



15* SUM 

POPS 

IL 1 Wl 

20ft 

41 

29ft SFrftE 

220 

7313 T 30* 




UB 



14* 

3 

6to 

£* Sanaa! 
iNSrtnak 

SNSDrtBid 

* A0 

3510 muT7* 
• re 2* 

19 « Sto 

Uto 

3* 

4N 

4 

Tft Sound 

B .15 

163 3 4ft 




A 30 

+797 44 u 4 fa 

Jft 

Wto 

6to SchofD 


U 15 97 30 to 


& 

2toSot»g1P 

.101 

2 2ft 


4to 

3*Seftrad 

5.16 

2J 5 26lu 7ft 

6* 

9* 

t*Sdnre& 

A0 

43 7 B 8* 

■fa 


J* SelMot 

.10 



14* 

SftScILsa 

a 

13 165 12N 


32ft 

19*5006 

25 

in si sift 


57 

27 SOJrR 

a 

2200 4Sto 

44V, 


I 

lift JtoStcGop 
1616 3HStl5Prt 
aft JtoSeiaDtt 
- 5 2WSunteh 
8 4 5rvlseo 

9* 31b Servo 

5* StoSrvotr 
14 MbSetonCo 
M AbShoerJ 
5ft IftSiwron 
15ft 4NSM0W) 
15W 11 SMWbl 


■Ml 


ASt 

.181 

.IX 


10* 

5tosi*rai 


MW 

10 

ift 

9* 

5* SHCO 

AO 

£1 7 

S4 

tft 

14* 

7* SIMA 

M 

1.935 

4$ul4 

S 

2+. SJrvrcrt 



175 


Tfa 

3U5BISKC 



49 


1 

4* Sotttfan 


04 

142 

5* 






IM 


2* ScwT*, 


4 



9ft 

4* seed 

pam 

IL 

125 

t 

Tto 

6toSCEd 

POM 

IL 

MJ 

(to 

tto 

6*SCE0 

pnm 

a 

52 

I* 

»ft 

TfaSCEa 

00.19 

u. 

23 

1BU 


34 24ft ! 

13 * 

29 22NSCE0 
19ft MftSCEd 


Pf1A5 


7} »k 11-14 
13 299 0* 0* 

4 86 8 5* 

n no 5ft s* 
U 125 3* 3ft 

67 7 1 7* 7* 

8 44 0* I* 

9 IIS (i Mb 5* 
XI 8 lSulClk 1616 
9JI2 a 5* 5ft 

a 2* 2ft 

J 8 53 15 MW 
SJ 7 4 


W. 1300 31ft 31ft 

T2. 273 12ft 12 

47 I 27W 2716 

lb. is it* if 


7 

716 

72 + ft 

SA6+ to 

181k— ft 
34ft 

30ft+ to 
X*— to 
23to— * 
17 + to 
2*+ Vb 
516+ ft 
416+ ft 
416+ ft 
••to- to 
7N+ to 
4to+ * 


I Tft— ft 
3Dto+lft 
4SVb+l 
26ft+ ft 
11-16 
tft- to 
6 + ft 
5*- ft 
3ft+ ft 
Tto— 16 
8to+ ft 
6 + * 
Hto+ vt> 
5ft— a, 

7V — * 
Uto+ 16 
14ft 

■lb 

7N— ft 
lSto+lft 
s + ft 
4ft+ ft 
6W 

13ft+ W 
J 

8W 

Oft— to 
Mb- to 
•to— w 
31 to— u, 
17VJ+ ft 
27to+ ft 
+ to 


19ft 

!4to seed pfui 

IL IM 

UN 

UM 

is*^- ft 

fto 

4to Tortal 


183 100 

fft 


[7* SC Ed pf7Ji 

IL 1 











iftSomk WtC 

41 

3* 

2* 

2* 

[M 1 Mjj 

SIhTmmt 


14 

143 

4N 

TIN 

9ft 

Ito Sortunn 

5* Sark pf 1 

140 

11. 17 

7to 

9ft 

7 

• 

Tft 

9ft+ fa 

1* 

2 Town 
7*T4 Traflar 

at 


11 

176 

2* 

+14 

29 

4* 

7* Spectra 34 

2*Ss*OOP .W 

.914 nigjtk 
2713 20 3* 

W 

3* 

Wto + lto 
3to+ ft 

13* 

4 TranED 

.10 

£11 

64 

4* 

16ft 

4* SaaiKar JB 

IJ 3 

1* 









T7N 


43 

•ft 

9 



7to TrmTac 

A0 

73 re 

153 

Ufa 

Wto 



30 


2fft+ ft 



35 


4 



9.1 4 1 

JB* 


3* 

ftTa&Mx 


3 

309 

1ft 

<N 


40 1 

4* 


**+ ft 

IB* 

■to Tull** 

J0 

33 9 

31 ditto 




12 





140 




5fa 

T7to 

2ftStorrtH 

7ft Stata* 

33 
13 38 

3 

fto 

2* 

•ft 

14to 

3*+ fa 
•ft— * 

6to 

IfaTVvlnP 

7 13+1 

V 

— 0—0—0 

51 

If 

2* 

9 

20 

ffaStanOi 156 


Mto 

M* 

Ufa 

9*URS 


JJ 7 

20 

TOM 








Ind 


a 

7 

1* 

toSIWlEI 

re 




n* 

4* i/fnaiM 


Z317Mu13to 

3 

IN StrtExt 

lOu Jto 


3to+ fa 

t3to 

8lk Unlcsn 

J0 


4 

11* 

IS* 

13ft Store* n!52a 

11.10 47 

14ft 

13* 

13* 

31ft 


MS 

UM 

14 

20W 


Ilto IftStrutw 
V* SftSwMIE 
17* UWSureME 
4* 3 SwnCItv 
Mft TftSunoir 
17W NSuMnc 
9W SftSunjr 
18N lift SupFdS 
4ft IWSuoCra 
6ft TASU0UM 
9V, SMSupSt 
41b lWSusomh 
no Stoswoh 
2<W Wftawfti 
7ft 3* Syntov 
14* 7ft Min 
4ft SWSnPtn 

lift 8* t Bar 
lift 4WTEC 
2906 13* TIE 
24* 6WTII 
20ft TINTabPra 
14N 7* TnCB 
8* 8 Yaatv 
lift 3* TatAnt 
15ft SftTcnSwn 
aft 13 TtchOp 
5ft 3 TtCRTo 
fl» MbTectTW 
7b MtoTotonK 
as* isftTomn 
14* StoTelDu 
79 I3NTMK1 
M» XbTcntv 
lift 4*Ttmpr 
31ft ITHTOkCa 
10* 4 ToxAIr 
ION 3* TecAE 
2* TnGRt 
13ft ftTxGH 
4to W T«GR 
10* 9* Taacon 
16 7*Ttxtr 
Sto 3 Thoreir 
•to SftUtreeD 
ttft 5 TKMl 
15* 6* Tlmpljt 

61 4f TotEO 
73 51 TdEfl 

15* 8 topn 
30* 4toTBpp*G 


& 


» 

IX 


JO 

A8 


• 71 

of 
n UM 
vis 
.10 

— T- 

70 


78 

s JO 


20 

Tft 


I 

.16 


Wt 

J4 


12 Kb 
24 71b 

2 l«* 
a re Jto 
4.1 10 27 ID 
2U 7ft 
£7 7 7 Bto 

=£11 7 18ft 
31 X6 2* 
27 Bto 
30 ■ IX 7* 
44 4 

7 S', 

40 s 18* 1/24’k 

U M 4ft 
71 X 11* 
X Xf 
-T— T — 

23 78 9L, 

U 33 11 7* 

» 483 MW 
I? no i4* 
VO 12 7*u2l 
112 16 
M 4ft 
. *74 tto 

23 42* U* 
7 5 ItU 

J 6 X 3ft 
17 7 67 U 9* 
57 1 X 

1715 1U 25V- 


1.9 

J12 

51 


227 

12* 

79 

20ft 

47 

*4. 

11 

11 

23 

27* 

539 

9* 

126 

4 

992 

9* 

42 

1ft 


Pf 10 

too 

.15* 


XllMuX* 

4 15ft 

* 5 

2J 6 VSulO 
S3 43 Mb 
34 448 15 
U. zTDO 41 
lb XX 71ft 
718 X 13* 
£ 7 K l*to 


3ft— * 

7ft 

I4N-N 
4to 

9to— ft 
7to — to 
Oft+ ft 
18*6 

3W+ ft 
Sto+ to 
7*+ to 

4 

Oft- ft 
2416+1* 
4W+ ft 
I1VS+ to 
4*+ In 

9 — ft 

7ft + ft 

Xto+ N 
Mto— * 
20* 

1SW+ w 
■ —ft 
4ft+ 1b 
M*+ to 
16ft+ ft 
3N 

VW+ * 

X + ft 
25 + to 
12ft + to 

a - * 

4ft 

II + N 
27*+ ft 
*N+ ft 
38b 

5V. + ft 
Ub- * 
* 

tfto+lto 

lift* ft 

5 -ft 
fto+lto 
lft+ ft 

IS +1 

61 

71ft+ ft 
13*+ ft 
10 * 
fft+ ft 
10*+ N 
6*+ to 

3ft-* 
■•14+1-14 
I3N+ to 
6to 
i* 

i4*+ * 

9 

IN— ft 
1SW+ Vb 

aow+ * 

2*+ to 
w 

Wto+ * 
2 + ft 
12* 13*— ft 
Uto 11*+ ft 
20ft 20ft 


3ft 

7 

Mft 

41k 

9* 

7* 

S 

18ft 

2to 

Sto 

71k 

3ft 

8* 

a 

4ft 

10ft 

4ft 

8* 

Tto 

27* 

14 

20ft 

15 

5ft 

14* 

14 

3to 

9ft 

X 

24* 

11* 

a 

4ft 

10 * 

27ft 

9ft 

3ft 

4* 

ill 

* 

10* 

151b 

5 

fto 

Bft 

13ft 

61 

71 lb 
13ft 
U* 
■to 
fto 

6 

Wi 

7*14 

Uto 

4ft 

lto 

Mto 

9 

Mb 

Uto 

2Mb 

2to 

4* 

ioto 

a 


1 3to 
| »to 

m i 

12ft 

771b 

7U 

19 

17* 

! a* 

171b 
I6to 

to 

46* 
TV. 
IHb 
18ft 
Mb 
Mft 
Sto 
Sft 
lift 

! ‘ s 

sto 
I 13ft 
I Bft 
lev. 
1 12 
lift 


3U. UnAHt 
2ft UnFood 78 
SWUtMrt l£« 

ijeaM .j* 

4ft USAjr wt 

MftUSAJr pf 3 


4ft UnttvB 
9ft UrrvCiB 
•to UnvCm 

SftUnl.Ri 

13 VoUfR 
■NVoimoc 

lOtoVotapw 

U vprntm 
ItoVtfll 
BViVIAmC 
TtoVHfth 
lto Virus 
Tto Vend* 
7ft Vtrtpto 
2ft Vkrtecn 
4ft VJcon 
2ftVint09 
to VboE 
8ft V1M10V 
«to VftuOiG 
4ft VolMW 
7* Uinta 


30 


LB 

Ji 


3 111 3*313-* 

AT 8 147 3* 3 

1X14 107 Ola Ift 
a 4 1714 17V| 
•Oil UlulJuUu 
IM llto 10ft 

19 5 76 73 

I SV. Sto 
IJ 7 2 lift 11* 

27 1*7 uIBN 17* 
33 5 683 4ft 4 


II. 4 
U f 


14ft 

lift 


14* 

IS* 


316+1-14 

k 

Mto* * 
llto— It 

7* +5 
y-+ * 
nft+ 
IlftT ft 
4‘P- to 

14*- * 


7* 4* WTC 
4to 3**00911 
42 17 WDlMr 

m> tv, worn, 

a* aw wanes 

Jtto 24* wane B 

SO* 2TNXO00C 

23W 10* 

2ft 1 WWll — 
55 Z7*wnp«1 
14* lift WRIT 
10* 6to«M*C» 
251b OHWiMrd 
10* 7* wabcrE 
17* Ift wtldT 
17* 519 widnm 
9 4 WMICO 

SO* Tftwicrd 
uto 7toto«K0 
Mto 7NW1PC0 
37* XtoWTM 
as* 7 W8tor 
12* SftWBtPHi 
4ft ItoWtlltCOi 
12 5* Wldilto 

aw ltownioG 
Xlk 14to wmwu 
Ilk 7-MWIIwiB 
17ft 14* Wine* 
Uto OtoWMdm 
2ft INUMtHB 
■ft 6 wdWrra 
I2to Tto tow wear 
101k 4 WwmE 
27 1916 wnor 

4V, ltoWroiH 


24V5 s*xon 

I Sto Sto YonkO « 
it* awzimtr * xi 


JO 

14 7 

9 

14* 

16* 

la**— * 


23 





31 

11 

1* 

Ito 

1*+ ft 

JOB 

ZA12 


14* 

14* 

1 Jto+ to 

.Ua 

1£ 14 

77 

10* 

•to 

*c'*+ to 

1321 

43. 14 


3* 

2’h 

rv- * 


.111 

524ul«to 

1« 


as 

15 

4 

J* 

J to 

3ft 


4 

1 

311 

5 

5—11 


M 

43 





U 

23 

4'1 

4* 


n 


173 

7-U 

to 


JB 

1711 

388 i>M* 

ir.* 


30 

12 9 

47 

Ift 

71 j 




X 

4*k 



54 

+519 

Mull* 

12ft 

12ts* to 

J2o 

25 7 

41 ui2to 

Mft 

17*4-111 

U+_Ul_hL 

_ 






28 

4* 

4* 

4ft— ft 



2 

Sto 

Sto 

2to 

AO 

1A f 

17 

39* 

27* 

Wt-3 

1 JO 

9330 


Ift 

■ft 

Vm— ft 

JM 


23 

411 

3* 

4 — ft 

.14 

•32420K 

sn 

411 

49ft 4- ft 

at 

.124 

93 

Wl 

49 

49 ft + to 

.12 

3 14 

43 

17 

16* 

P 4- to 


J6 
IX 
i JO 
JO 


JO 
5 X 
JO 
n 

PMJO 

8 JO 


817 17V MV 17*+ * 
n st j : 

5416+ ‘k 
I5V+ * 
12 + 1 * 
9N+ to 
9ft + to 

fto+ to 
11*- V 
**+ ft 
lift 

lift* - 

IS 


U 16 315 55 Mft 
Af It 134 15ft 1 Vm 
a£ 13 34 ul2 MS* 

4J 4 291 91b IV 

S 329 9* Ift 
ns is fto f 
M 111 14* 13* 
+14 t 7* 7* 

47 • 5« 17V 11* 
4£ 8 37 Mft 11 
IS 43 I tto If 


IX tfflua 37V X + 


to IBM tft 
2S4v1!ft UV 
I ito i* 
40 U Sto Sto 
4 31b Zft 

xiu 13 ua* so* 
3 ft ft 
£771 SulTft I7to 
+9 57 * 10", 10 
30 i ito :u 
74 5 lib TV 

SJ 19 3 Mb « 

131 6* 6* 


10 + ft 
17ft + * 
1* 

Sto+ ft 
2Vb+ ’■» 
28*+ ft 
ft 

in»+ la 

lOto* to 

r. * (a 
116+ * 
9 — to 


72S a TV Tto Tto— 


1718 UO 17 


* 

• — to 
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Canadian Stock Markets 


PrlcM ft Conod ion cents anltn marked £ 


Toronto 
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Not. 1 


Hied Urn Claw cn’pt 


IS* UVPGEprV 
X IS PGEp/T 
20* 15NPGE04S 
9* 7 PGEPfH 
18* 14* PGEptR 
1416 12UPGEO/P 
15ft 12 PGEpfO 
15ft U*PGep4M 
18 UNPGEafL 
1416 12NPGEOHC 
14* MftPOEpU 
9 ttoPGEptl 
30* irw PGTm 
36* 27* POCLI 


U4 

2A3 

1.12 

2J7 

L8S 

2 

1.94 
275 
2 M 

« 

Pt+50 


U. 

IX 

IL 

TL 

TL 

u. 

IX 

IX 

IX 

IX 

u 

IX 

11 

57 4 


U l«20ft 
>2 10* 
X 19* 
X 30V, 
2 8* 
32 U 
3 M* 

”4^ 
5 17* 
30 14ft 
3 U 
34 9* 

74 16* 


19* 

lift 

191b 

19 


30ft+l 
18ft+ ft 
19*+ ft 
Ml k+ ft 


JOa 


Mo 

JOO 


170 

.IB 


1A 5 42 14* 14ft 
IX * 1 22 22 

I 2D 81k Bto 
XI 4 X 13ft 1316 
10 C 3ft 3 
IL 9 25 15 14* 

2J 0 5ft 5 
7.1 ■ -3 Sto 5W 
6J ■ 1S2 2 2 

U I* 1* 
470 24* 25* 
XUS » 4ft 
Z0 II 20ft 20 
2177 1 15-14 

17. no m a i 

_ 125 Ift Ift 

18 X 3ft 3ft 
3*Ju1U4 M* 
1726 17 9* 9ft 

XO* 51* 4 3* 

13 7 131 14ft Ulb 
20 M IB (to B 
„ 3 4ft 4* 

8 211 lift 11 
U 25 »ft 21* 
93 9* fft 
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Bft+ N 
13*+ N 
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14ft— ft 
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Montreal 125.14 319A2 

Toronto 1J22J0 179B70 

Montreal: Stock Examae induxtrtot* Index. 
Toronto: TSE JOO Index. 




DIVIDENDS EACH YEAH 
SINCE 1912 


r 


The Board of Directors of ENSERCH 
Corporation on October 28, 1 982, de- 
clared a regular quarterly dividend of 40 
cents per share of common stock, pay- 
able December 6, 1 982, to sharehold- 
ers of record November 19, 1982. 


For additional information, please write 
to Benjamin A Brown, Vice President, 
Dept. M, ENSERCH Center, Box 999, 
Dalles. Texas 75 221. 
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NEDBANK 

GROUP 

UMITH3 


Nedbank Group Limited 
is a banking ana financial 
services holdiriR 
company listed on The 
Johannesburg Stock 
Exchange. It is South 
African owned, 
controlled and managed, 
with 98 per cent of iis 
capital in South African 
bands. 

The 'group's operating 
companies cover the 
whole spectrum of 
financial services - from 
ibe needs of individuals 
to those of larger 
corporate diems. 

The companies maintain 
strong international 
pro fifes with overseas 
branches, assodated 
companies and a large 
network of 

correspondent banks in 
other countries. 


PROFIT AND FINAL 
DIVIDEND 


Fnr the >e+r ended 
3tl September 1V&I 


PROFIT 


The unaudited net operating income after tax and after transfers to internal reserves 
attributable to shareholders of the Nedbank Group Limited for the year ended 30 
September 1982 amounted to RS8 587 000 which represents an increase of Ib'T for 
the year. 

Earnings per share for the year under review increased from S6.4 cents to 11X1.2 
cents. 


Operating income after transfers to internal 

reserves 

Less: Taxation 

Taxed Income 

Less: Outside shareholders’ interest in the profits 
of subsidiaries 

Operating income for the year attributable to 
shareholders of the Nedbank Group 
Less: Dividends to Shareholders 

Retained income brought forward 
Surplus on the sale of long-term investments 
Transfer from Internal Reserves 

Less: Transfer lo Disclosed Reserves 
Retained Income 

Fully paid shares in issue 
Earnings per share 

Dividends - paid and proposed per shore 

REVIEW 


1982 

122 399 «W 
33 687 OOP 
8S 712 MW 

125 000 

88 587 (WO 

44 2 in uon 
44 371 OfK) 
6 194 000 
1 540 000 

52 105 000 
43 054 000 
9 05i am 

SS 417 329 
100.2 cents 
50.(1 cents 


1981 

i m 593 axi 

33 6S1 aw 
?o 9i; am 

528 QUO 

To 384 am 

3S 036 OXJ 
38 348 am 
4 1113 oai 
21 878 (XXI 
25 non aw 
so 239 (UNI 

83 U 45 axi 
i. :»4 am 

88 3« l /th2 
Sh,4 cents 
43.0 cents 


The worldwide economic slowdown has had a major impact on the South African 
economy. During the first half of the financial year there were drastic downward 
pressures on banking margins and liquidity as a result of which the trading climate in 
the first half of the year was quite different to the improved conditions prevailing in 
the latter half as is illustrated below: 


1982 
R32 810 OX) 
RS5 777 000 
RR8 587 000 


1981 

R31 535 (XW 
RJ4 E49 OOP 

R7n 3S4 HOP 


Taxed Operating Income First half year 
Taxed Operating Income Second half year 
Ihxed Operating Income Full year 

A total dividend of 50 cents will absorb R44 216 000 leaving R44 371 OOl to be added 
to the reserves of the Group. 

With an expanded asset base and a free capital surplus of Rl 10 000 UtXJ available to 
the banks in the Group, the Directors are confident that the Group is in a sound 
position to achieve attractive growth in the year ahead. 

FIN^jVjDEND 

Shareholders are advised that a final dividend has been declared of 37 cents which, 
together with the interim dividend of 13 cents per share, makes a total dividend for 
the year ended 30 September 1982 of 50 cents per share. 

The final dividend will be payable to shareholders registered in the books of the 
company at dose of business on 12 November 1982. 

Dividend warrants in respect of this dividend will be posted on or about 
7 December 1982. 

Non-residents shareholders' tax will be deducted from dividends payable to non- 
resident shareholders. 

The Transfer registers will dose from 13 November 1982 to 19 November 1982. 
Shareholders who changed their address should notify the transfer secretaries 
immediately. 

The Annual General Meeting of Shareholders will be held in Johannesburg on 
7 December 1982 and the transfer registers will be closed for this purpose on this 
date. 

By order of the Board 

D.A. Peietvm 
Secretary 

26 October 1982 
81 Main Street: Johannesburg 


Transfer Secretaries: 

Fraser Street 
Registrars (Pty) Limited 
Sage Centre, 10 Fraser Street, 
Johannesburg 2tWl 
PO Box 61178, 

Marshalltown 2107 
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CROSSWORD 


ACROSS 


l Man of wealth 
6 Newspaper 
sect. 

10 Dill 

14 Love feast 

15 SW Alaskan 
island 

10 Old fogy 

17 Suffered defeat 

20 Pismire 

21 Manifest 

22 Fanon 

23 More 
competent 

25 Batted in a 


59 Lon's conunes 
SO Golfs — Cup 

61 Hawaiian 
goose 

62 Prang 

63 integument 


H "... could eat 


12 Roman official 

13 Lugged 

18 "The stag at 


DOWN 


26 Covered, as a 
roof 

28 Derby winner: 
1955 

30 Operatic 
highlight 

31 Erect 

32 "Sympathy" 

■ partner 

35 Suffered defeat 

39 Bay State cape 

40 subject or a 
"Tristram 
Shandy" 

chapter 

41 an ear 

(listen) 

42 Take the helm 

43 Nobel Peace 
Prize co- 
winner: 1925 

44 Having wings 
47 Girl in a pool 

49 Asia 

50 "Holy 
Mountain" of 
the Greek 
Church 

52 Kramer film: 
1970 

55 Suffered defeat 
58 Eager 


1 Burma's — 
Hills 

2 Stravinsky 
ballet 

3 Army unit 

4 Select 

5 Gaze upon 

6 Less cooked 

7 Repute 

8 Snappish . 

9 Rhyme for 
yeas 

10 Bedecks 


19 Cosell's "rug" 

24 Rostrum 

25 Crushing blow 
26Toodle-oo 

27 Word with fist 
or horse 

28 More rational 

29 Jokesters 

31 "Gnlya 

1925 song 

32 “All a 

stage..." 

33 Article in 
Austria 

34 Ampersands 


36 Apprentice 
teacher 

37 Digitate, in a 
way 

38 Clique 

42 Puppet 

43 Abandon 

44 Jordanian city, 
once called 
Philadelphia 

45 Subject 

46 Chekhov 

47 WaU Street 
term 

48 Little one 

50 Italian wine 
dry 

51 Duplicate 

53 Alan Seeger, 
e.g. 

54 Metrical unit 

56 Part or i.e. 

57 Bar order 



LUNCH ISN'T FOR. 
ANOTHER HOUR YET 

s 




1 

2 

3 

4 

9 

14 





17 





20 



■ 

21 


Li 

L| 

L 

• 

151 

i 
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are chick 

LUCES THE Wf 
rriiaoEs 
rt&KNose. 


l^v/W ictotate Me A 
HUMDfep mm Tiu. Mf 
coles, imt 

r~ ^ 


28 

27 



55“ 

m 



S” 




55” 
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ALGARVE 
ALGIERS 
"AMSTERDAM 
ANKARA 
ATHENS 
AUCKLAND 
' BANGKOK 
BEIJING 
BEIRUT 
BELGRADE 
BERLIN 
BOSTON 
BRUSSELS 
■BUCHAREST 
-BUDAPEST 
BUENOS AIRES 
CAIRO 
CAPETOWN 
-CASABLANCA 
CHICAGO 
COPENHAGEN 
COSTA DEL SOL 
.DAMASCUS 
.DUBLIN 
EDINBURGH 
FLORENCE 
FRANKFURT 
GENEVA 
HARARE 
HELSINKI 
HONG KONG 
HOUSTON 
ISTANBUL 
JERUSALEM 
LAS PALMAS 
LIMA 
LISBON 



The net asset value motet 
the exception of some hinds 

irreour 
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SF77L7S* 
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— dlGrabor.. SF Tamo 

— d J Stockbor .. SPIOMjOO 


BANK VON ERNST A CIO AG PB 2423 Bern 

— (dtCSFFund SF20X* 

— Id ) Crossbow Fund 5F5J1 

— (d I ITF Fund M.V. *12X2 


UNION BANK OF SWITZERLAND: 

— (dl AmcaU4.su SF34J5 

— d I Bond Invest 3F43J3 

— d ) Fon jo Swiss Sh 5 F 91 JO 

— d I Glablnvatf SF68J3 

— d [ Janan-inveat SFSBXO 

— d ) Pocinc Invest. SF 110X0 

— (d)Safll South AfrSh SF 451.50 

— [0 ) Stole Surfs* R E«t SF 712X0 


BRITANNIA. PQ 90*271, St. Heller. Jerwy 

— Iw> Umvorsoi Growth Fund.... 0X52oc 

— lw> Jersey GHt Fund LW 6212- 


UNION I NVESTMENT Frankfurt 

— tolUnJrwrto 

— Id I UnHonds 

— Id ) Unlrak 


CAPITAL INTERNATIONAL 

— |w» Caairai tnt'l Fund 

— <w| Canltal Holla SJL 


UM 40.93 
DM TAM 
DM5142 


s 26X2 
ilN 


Other Funds 


CREDIT SUISSE 

— Id) Actions SuOMl 

— MlCanasoc..... 

— Id I CJS. Fonds- Bonds. 

— Id ) c J. Fonds-inN 

— Id 1 Enerole-vaiar 

— Id I Usscc. 

— Id I EurnM-Vtder 

— Id 1 PocIHc-Vator 


SF248J0 
SF6T1X0 
5F6425 
SF74JD 
SFUtSfi 
SF 73100 
SF 104X0 
SF94JJ 


<w) Alawinder Fund..,, 

-ml Al-Mol Trust .. 

r i Arab Finance IJF„ 

b J Arlan*. 

:w| Trustor Int.FdlAEIFI 

wl Bpndselu - issue Pf. 

w) CHadol Fund 


DIT INVESTMENT FFM 

— +ld l Concwitra DM 17.70* 

— +(d 1 intl RentMand. DM 77X0" 


(ml Chwetana Offshore Fd™ 

lb I COMETE 


Nj Convert. Fd Int. A Certs ... 


SI4J7 
II MAI 
IB41W 
*1,18182 
S9.W 
5F121J3 

■Si 

*19X1 


IU 

12773 
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FIDELITY PO BO* 670, Hamilton. Bormuda 
■ — iml American Values Common S9J7 

— Im) American Values Cum. Prof. II 0250 

— Id i Fidelity Amur. Assets. 15D73 

— Id ) FldelllY Australia Fund.... »X4 
CTS.13 
S2474 
14181 
S 18.95 
1 97X1 
SZL74 


— Id 1 Fidelity Olr. Svys. Tr. " 

• J ' ■ — t Far East F8. 


— Id) Fidelity I 

— (a l Fidel nv mn Fund 

— Id I Fidelity Orient Fund 

— Iwl Fidelity POCHIC Fund 

— la 1 Fidelity world Fd. 


II7J 

SF 15175 
19.90 


SF7S.1S 

11777 


G.T. MANAGE ME NT IUKI LTD 

— Iwl Berry Poc Fd. Ltd. S5J8* 

— Iwl G.T. Asia Fund HKSIB70 

— Id I G.T. Band Fund 

— (w) G.T. Dollar Fund 

— id I G.T. investment Fund 

— Id iG.T.Jman Small Co Fund. 

— Id ) G.T. Tech notour Fund 


lll.ia 
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*u3i* 
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INTERNATIONAL INCOME FUND 
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+[w) Currency Trust 
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Id ) Dreyfus Fund Inti 
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lw) International Gold Fund. 
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1183 
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Id ) KJelnwort Benson Int. Fd. 

(w) Klein wort Bens. Jap. Fd 

lw) Leveraae Cap. Hold. 
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lw) Lvxfimd - 

Id ) Medlotanuni Sol Fund 

Iwl NAAT 

lw| Nippon Fund - 

(w) Nor. Amer. Inv. Fund.. 


LLOYD5 BANK INT- POB 438 GENEVA 11 
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— +lw> Ltovosinir Income ........ SF302J0 


MERCHANT BANK AND TRUST CO. Ltd 

— fr ) Common... *675 

— «r i Mowdanarbam sbtsxo 


PAR ISBAS- GROUP 

— la I Corfexa International 3BS.12* 

— lw) OBU-DM dm 1,17273* 

— Iwl OBLIGESTION SF Tin 
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— Hwl RBC Inti. Income Fd S1072* 
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ROTHSCHILD ASSET MGTM (Cl): 

— Irio.c. Dir Commodify Tr-.,. 13371 


SOFID CROUPE GENEVA 
— lr) Parian Sw. REst SF 1X6050 


lw) NAM.F 

Im) NSPF.f.T- - 

IwtPANOJRRI Inc..— 

lb ) PModtS — 

Id I Putnam interni Fund ... 

lw) Quantum Fund N.V. — ... 

Id ) Renta Fund.-..— 

(O) Rentlnvest— - 

Id) Sold Fund - 

Id) Sate Truit Fund 

]w) samurai Portfolio - 

wISMHSaedol Fund 

*») State St. American ... - 

wl Tokyo Poc. Hold (Sea) 

wl Tokyo Poc How N.V— 

w) TronspacHtc Fund 

!d l UNico Fund 

' United Cap Inv. Fund— ...... 

. Wedae Jaaan N.V 

w) wedoe Pocinc N.v. — 

w) Wedue U J. N.V. 

mlwmcheaterOversosi 

m) Winchester Diversified 
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I THAT SCRAMBLED WORD GAME 
by Hand Arnold and Bob Lae 


Unscramble these (bur Jumbles, 
one letter to each square, to torm 
four ordinary words. 


BOMUX 



□ 

hn 


Meet the guy 
I'm going 
to marry 


■ That's what 
. SHE thlnksl 
<_/ h O 


DENNIS THE MENACE 

n 


AR 


CH 


u 


Moving? 

Make sure the Trib is there to greet you 


No master where you’re going — in Europe, America, Africa, Asia 
or the Middle East — you can subscribe to the world's only inter- 
national daily newspaper. 


For details and rates write: IHT Subscription Department, 
‘ it Fro 


181 avenue Charies-de-Gmille, 92521 NeuiUy Cedex, France Or 
phone Paris 747-12-65, ext. 305. 


Inte rna tio na l Herald Tribune: Read m 143 countries aromd the worth 


GUNJEL 


znz 

_u 



A LOVE AFFAIR 
THAT NATURALLY 
HA'S A MAN IN THE 

MtPPL&GF FT. 


LAUTAC 


nz 



Now arrange the circled letters to 
torm the surprise answer, as sug- 
gested by the above cartoon. 




Yesterday's 


(Answers tomorrow) 
Jumbles: THYME LINEN INVADE BELFRY 
Answer: The best way to keep thin Is not to exceed 


ay to keu 

this— THE "FEED" LIMIT 
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THE NUCLEAR DELUSION 

Soviet- American Relation* in (he Atomic Age 

By George F. Kenntui 207 pp. SJ3.95. 

Pantheon, 20J East 50th St., Nw York, N. Y. 10022. 

Rc\'icwcd by 

Christopher Lehmann-Haupc 

G eorge f. kennan's “The 

Nudear Ddusion” is a civilized 
man's passionate and intelligent ap- 
peal to Ur United States to come to 
Us senses and forsake the insanity of 
the nudear arms race. It takes the 
form of a collection of articles, inter- 
views. speeches, and excerpts from the 
author's previous books, it is on the 


testing of nuclear explosives of any 
son." 


And he "would like to sec the presi- 
dent couple” an appeal For u mutual 
Soviet -American 50-percem reduction 
of all nudear weapons “with the pro- 
posal that there be established a joint 
Soviet-American scientific committee 
under the chairmanship of a distin- 
guished neutral figure, to study jointly 
and in all humility the problem mu 
only of the safe disposal oT the ris 


whole ever so sightly repetitive, yet ail 
dive for being so.' inso- 


the more effective 
far as each repetition extends our 
grasp of a particular topic. 

Its point is the author* s ultimate be- 
lief that "this entire preoccupation 
with nudear war Is a form of illness. 
It is morbid in the extreme. There is 
no hope in it — only horror. It can be 
understood only as some form of sub- 
conscious despair on the part of its 
devotees — some son of deathwish. a 
readiness to commit suicide for fear of 
death — a state of mind explicable 
only by some inability to face the nor- 
mal hazards and vicissitudes of the 
human predicament **— a lack of faith, 
or better a lack of the very strength 
that it takes to have faith, as countless 
of our generations have had it before 
us." 

- What does Ken nan propose that we 
do? He suggests first of all that we 
understand the Soviet Union. He is 
most effective here, for obvious rea- 
sons, not the least of them being that 
he is a former ambassador to Russia 
(in the days when we still sent experts 
to our Moscow embassy, and then re- 
lied on them in cur diplomatic deal- 
ings), as well as a specialist, now 
teaching at the Institute for Advanced 
Study at Princeton, in the history of 
Soviet diplomatic relations. 

He tries to give us some historical 
perspective on Russia, pointing out 
that far from being the embodiment 
of Marxist- Leninist ideology, the So- 
viet Union today very much resem- 
bles. in its diplomatic objectives and 
quirks of national behavior, pre- 
revolutionary Czarist Russia. Just as 
one example of this behavioral conti- 
nuity, Kerman reminds us that in De- 
cember 1911 the U.S. House rtf Rep- 
resentatives "adopted almost unani- 
mously a resolution calling on the 
president to terminate the old trade 
treaty with Russia that had been in 
force ever since 1832." the purpose of 


suiting “wastes but also of how ihcv 
could be 


utilized in such a way as to 

make a positive contribution to 
human life, either m the two countries 
themselves or — perhaps preferably 
— elsewhere. In such a joint scientific 
venture »e might both atone for some 
of our past follies and lay the founda- 
tion for a more constructive relation- 
ship.” 

Under more usual circumstance*, 
this proposal might sound naive. But 
such is Kerman s passion and elo- 
quence. not to speak of the gritnness 
of the picture he draws, that it sound* 
like the last best hope for humanity. 
Where he is not reassuring is in his 


failure to touch on (be problem of nu- 
ll Wffl it really be 


clear proliferation: 

the superpowers that start the ulti- 
mate conflagration, or some obscure 
fanatical leader determined to sink 
the world along with his tiny country? 

And bow ore we to get rid of all 
nuclear weapons in the world, thus as- 
suring ourselves that no one will 
blackmail us in the event of near uni- 
versal disarmament? Of course, such 
oia is precisely what 


ion to their senses, not to point the 
way to a nuclear-free utopia. Stilt, one 
can't help wondering if the real solu- 
tion to war in this tearful new world 
that has dawned isn’t the absolute cer- 
tainty that any concerted act of inter- 
national violence may well lead to nu- 
clear holocaust. How else end war as u 


tool of diplomacy, except to render it 
absolutely pointless? And isn't that 


what nuclear weaponry has accom- 
plished? 


this resolution being "to compel the 
‘iberalize its 


Russian government to lit 
treatment of Jews within Russia." 
Whatever else this accomplished, it 
cooled off Russian-Amencan rela- 
tions down to the revolution of 1917. 

And Kerman exhorts us to see the 
world from the Soviet Union’s point 
of view, reviewing the various histori- 
cal, geopolitical, strategic, economic 


and psychological reasons why it 
la not at all be in the Kremlin’s 


woulc 

interest to act out the worst-case 
scenarios that our .military theorists’ 


tend to fantasize and terrify us with. 

tents fin 


What Kennan’s arguments fin ah v boil 
is that if 


-down to. if 1 may paraphrase, 
the Soviet Union is really the monster 
we have been assuming it to be, then 


all is lost anyway. So why not at least 


pretend, for the sake of the world’s 
survival that its people are as human 
as we are? 

Where Kennan is somewhat less ef- 
fective is in his more specific propos- 
als for what the world can do about 
braking the nuclear arms race, which, 
he firmly believes, has begun to feed 
on its own mad logic and Has reached 
its most dangerous point m history. 
At great pains to prove himself nei- 
ther an advocate of unilateral disar- 
mament nor an opponent of a conven- 
tional arms’ buildup, he nevertheless 
asks the United Stales to renounce on 
principle the right of “first use” of nu- 
clear weapons. He calls on America 
“to offer, on the basis of reciprocity 
from the Russian side, to give up all 


Solution to Previous Pttzzle 
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Christopher Lehmann- Haupt is m 
the staff of T he New York Times. 
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1 SPACE, bv Jama A. Michciier .... | j 

2 MASTER OF THE GAME, by 

Sidney Sheldon 2 0 

3 THE VALLEY OF HORSES, by 

Jeon M. Asei 3« 

4 E.T. THE EXTRA-TERRES- 

TRIAL STORY-BOOK, by 
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5 DIFFERENT SEASONS, by 
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It LACE, by Shirley Conran 7 10 

9 SPELLBINDER, by Harold 

Robbins 13 3 

10 CLOAK OF DARKNESS, by ' 

Helen Macloaes 8 4 

11 MAX, bv Howard Pan 9 4 
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by Jeffrey Archer. U 32 
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. . , NONFICrtON 

1 JANE FONDA'S WORKOUT 

BOOK, by Jane Foods 2 .41 

2 LIVING. LOVING AND 
LEARNING, by Leo Btaeagfia-.. -4 28 

3 LIFE EXTENSION, by DaA 

Peanon and Sandy Shaw I |4 

4 WHEN BAD THINGS HAPPEN 

TO GOOD PEOPLE, bj Harolds. - 
Kinfa ncr *.3 M 

5 THE ONE MINUTE MAN- . 

AGER. by Ken n et h Blanchard 

And SoeDcer Johnson ........ J.. 5' 5 

6 JANEFONDA'S WORKOUT' 

BOOK FOR PREGNANCY, “ 

BIRTH AND RECOVERY, by 
FcmmyDeLyscr .7 J 

7 THE G SPOT, by ABee Kahn- 

Ladas. Berody Whipple and John ' 
D.Ptny 6 3- 

« AND MORE BY ANDY . 

ROONEY, by Andie* A. Roaoey-. 14 2 

9 INDECENT EXPOSURE, by 

David McChntkk...... -g- 9 - 

10 ATLANTIC HIGH, by WiDlain 

Bockleyjt...,. '9 - 4 

I! NO BAD DOGS: The Woodbouse . ' ' 
Way, by Barbara Woodbouse-.-. 10 31 

12 WEIGHT WATCHERS FOOD 

PLAN DIET COOKBOOK, by 
JeanNidetch 13 4 

13 LANA: Tbo Lady, the Legend, the 

Truth, bv Lana Turner. II J 

14 A UGffT IN THE ATTIC, by ' 

Sbd SQvczsttin ^ '. — 31 

15 A FEW MINUTES WITH ANDY 
ROONEY, by Andrew A Rnaney. — 46 
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F r the diagramtxi deal. South 
opened one no-trump, using , the 
Precision System. West’s overcall of 
two chibs conventionally showed a 
long suit somewhere, and this proved 
to be hearts. North showed a strong 
hand with a cue-bid in hearts and sug- 
gested spades. South insisted on no- 
trump, but had to play at the level of ■ 
four. 

West hoped the dub nine would be 
a safe lead, but it was not. South won 
with the ten and saw that he had an 
easy road to 11 tricks by playing 


NORTH 

♦AKQ54 

9J 

0K742 

*K43 


hearts. But he saw another play that 
offered a chance of 12 tricks if, as was 
likely, West held -the heart king and 
the diamond ace, . , 

A diamond was led and West had 
to play low. The queen won in dum- 
my. and South's plan was to wke 
eight more tricks in the blade suits 
and set West up for an eod-r* •. In 
order to keep the guard for l - xewt 
king he woold have to bare the dia- 
mond ace, so a diamond lead wouW 
give South 12 tricks by forcing a lead 
from the heart king. . . 

The bad spade ruled dot tins p «**■ 
bOity and South now had to wore to : 
make 11 trick*. Afta nine tricks V* 
lead was in hishand in this position'. 


ii 
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WEST 

43 

9 K9 65432 

0AM8 

406 


EAST 

410B762 

97 

OJ53 

4J752 


NORTH 

4d : 

«K7 
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North and South 
Thehkkfiqg; 


SOUTH (D) 

4J9 

OAQ108 

4Q88 

4AQ109 

vulnerable. 


WEST 
4- . 
UK9 
0 AM 


EAST 
410 
07 
0J5 
4— •' 


SOUTH 


OAQ 

OQO 


•V, 




south 


North 

East 

1RT. 

24 

DbL 

Pass 

Pass 

20 

80 

Pass 

3N.T. 

Pass 

44 

Pass 

<N.T. 

Pass 

Pass 

Pass 

West led thechd} nine. 



' If West had hared tbedunnoadscfc 
South would have led that suit. As » 
was, South judged the position co* 
rectly. He led the heartJwe foBoww 
by the queen, and scored his^fianaoiw 
king at the finish to make 1 1 tricks. 


«:* 











Faf-e 19 



Major League Owners Fire Commissioner Kulrn 


Kevin Keegan, left, headed a scoring thrust in England's 0-0 tie with Spain In the lSKWwid Cop. 

Keegan: A Falling Star Caught Out 


** V 


International Herald Tribune 

LONDON — HeU bath no fujy 
like a superstar on the wane. Nor 
was any man so determined to ex- 
tract his pound of flesh than a 
player’s agent scorned. 

With apologies to the Bard, a 
British high court has just conclud- 
ed sad testimony to the greed of 
■ the modern sporting idol and the 
parasites who feed off his back. 

Keyin Keegan, the falling star in 
• • question, lost in court, where he 
■ was sued by his former agents for 
_ breaking a contract The damages 
. he is to pay will be assessed after 
he and his equally culpable current 

- agent produce accounts of die off- 
; the-field £100.000 or so — about 

$168,000 — the player is thought 
to have received during the 14- 
month period of dispute. 

But Keegan loses far more. He 
~ has been adjudged to have lied in 
— court. He was found to have a “ca- 
. ! J j|> valier attitude” toward contracts. 

- Such ruination of a painstaking- 
1 ly built public persona, and such 

- unveiling of the shady d ealings of 
soccer-boot manufacturers and of 
players’ so-called commercial ad- 
visers, can be of no benefit to the 
.declining appeal of me of the 

game’s stars. 

That is picking at the warts of a 
player whose youth is in flight. 
Keegan is not yet at the base of the 
downward spiral — the pit whan, 
unable to cope without celebrity, 
many turn to drink, drugs or psy- 
chiatric clinics. 

Keegan has, however, passed 30, 
the dreaded age of sporting meno- 
pause. A Liverpool attraction of 
the earlv 1970s, Hamburg’s 
"Mighty Mouse" and European 
footballer of the year in 1978 and 
1979, he captained England at the 
recent World Cup (where his 
agent, the bewiskered Harry 


The early-season successes are 
fading, but at least one m ore plat- 
form — possibly the rich ele- 
phant’s graveyard of the North 
American Soccer League’s New 
York Cosmos — beckons before 
K.K. is put out to grass. 

Keegan, with a sharper eye than 
most for hype, must have wff i tha t 
what goes up win eventually slither 
down. The .media, and public, call 

ROB HUGHES "" 

the tune: We create false gods, and 
all but the most carefully pre- 
served are turned to state. Too 
late does time add rosier hue to 
past achievement. 

Significantly. Keegan is now 
learning that the stars themselves 
are not permitted to play the back- 
stabbing game. 

"George Best," Keegan said gra- 
tuitously in court, “had given foot- 
ballers a bad name. I saw it as my 
job — and I wanted to be the one 
— to repair that image." 

How dare he? That George Best 
had, through women and booze 
and truancy, not only deprived 
himself of genius but also tarn- 
ished his fellow player's linage, are 
observations for us, and not latter- 
day idols, to make. 

The media swiftly sprung u> 
Best's defense. And fiestie himself, 
still forlornly hankering after an- 
other comeback, leaped at the invi- 
tation to throw a knife or two of 
his own. 

"Keegan couldn’t lace my boots 
as a player," he announced on ra- 
dio in Manchester. the city of his 
past triumphs and traumas. Ouch. 

But there was more. “He thinks 
he is a messiah who can lift the 
game," said Best, “and that I am 
the one who brought it into disre- 
pute. He was in court for some- 


worked hard in a gam* short of 
personalities." 

An independent arbiter might 
separate Best and Keegan thus: 
One was the closest the British 
Isles has come to producing athlet- 
ic genius, the other a model to a 
generation that revered industry 
ahead of flair. In squandering Ins 
skills. Best fell prey to every temp- 
tation; Keegan ran and ran to 
squeeze out every ounce of his 
more modest endowment 

Opposites. But both crimped up 
on the wheel of fame, the irration- 
al, nearly inhuman w ay we put 
personalities cm pedestals, only to 
pickle their souls. And both have 


By Thomas Boswell 

Washington Past Servlet 

CHICAGO — Abner Double- 
day, some sav, invented baseball. 
His great-great grandnephew. Nel- 
son Doubleday, fired a commis- 
sioner Monday, many will say, and 
thus threw the old gam* into'disar- 

ra y* 

Doubleday, owner of the New 
/York Mets, emerged as the central 
figure in a National League coup 
that ousted Bowie Kuhn from off- 
ice after nearly 14 years as the 
sport's commissioner. 

In the vast Rosemont Ballroom 
of the Hyatt Regency Hotel, base- 
ball’s 26 owners sat and voted on a 
last-ditch compromise proposal to 
give Kuhn a three-year contract 
extension. 

The vote was 7-5 in the National 
League and 1 1-3 in the American 
— both in favor of Kuhn. But re- 
election requires 10 yes votes in 
the American and nine in the Na- 
tionaL 

“After 14 years, 1 got 70 percent 
of the vote. Most places, that’s a 
landslide,” said a “keenly disap- 
pointed" Kuhn, who will serve out 
the remainder of his lame-dock 
term until Aug. 13, 1983. 

Kuhn's majority of supporters 
were in a barely disguised fury; the 
five National and three American 
League dubs that voted a g ai ns t 
him — New- York, St Louis, Hous- 
ton, Atlanta and Cincinnati in the 
National and New York. Texas 
and Seattle in the American — 
were loath to gloat over a victory 
that may have bitter repercussions 
for years. 

“No self-respecting man would 
accept this job after the abuse 
Bowie Kuhn has taken,” said Cali- 
fornia Angel President Buzzy Ba- 
vazL “For the last 50 years in base- 
ball, our own worst enemies have 
been ourselves. We can't solve our 
problems with our present mode of 
voting." 

“We are victims erf a system 


where four people can dictate to 22 
— it’s chaos," said Chicago White 
Sox President Eddie Einhom. 
“Some people in baseball thrive on 
the anarchy of the game as it now 
exists. - 

“This fight started as a debate 
over the nature of the commission- 
er’s office; then iL became an issue 
of the man in the office. . . . Once 
we got into that room, it was just a 
motion, a vote, and, mqn, it was all 
over." , 

Kuhn outlined how a compro- 
mise had failed. He and Lou Sus- 
man, a Sl Louis lawyer, had 
worked out a scheme that would 
have created the position of presi- 
dent of baseball, to be filled by a 
business executive. Ail baseball de- 
partment heads would have report- 
ed to the president, who would 
have reported to Kuhn; the com- 
missioner, in turn, would have 
been answerable to the sport’s 10- 
man executive council. 

Susman then went to Double- 
day. with whom he had a pact to 
act in concert. “Susman went back 
to his allies." said Kahn, “but he 
couldn't convince them to accept 
the compromise." 

According to sources, Houston 
owner John McMullen was instru- 
mental in convincing Doubleday 
not to support K uhn. “Everybody 
knows where we stand. We haven’t 
changed." said Doubleday before 
the final meeting. “No one has 
changed." 

Baseball’s hierarchy, its basic 
structure, its direction for the rest 
of the 1980s. could hardly be in a 
more complete state of confusion. 
Asked if the sport may soon find 
such issues as restructuring and 
the commissi onership thrown into 
indefinite limbo, Kuhn said: “Giv- 
en our problems, there* is a real 

danger of it How do we get out 

of the whirlpool we’re in?" 

“Hopefully, the gam* will be 
better for this," said Doubleday. 
the inheritor of a publishing for- 


tune, as he left Chicago for vaca- 
tion in Europe. “We need to de- 
cide On a commissioner first. A lot 
will depend on who that is. Res- 
tructuring will have to wait until 
all this is cleared up." 

“I don’t know' who’d take the 
job." said Montreal Expos Presi- 
dent John McHale. one of the few 
men so far mentioned to succeed 
Kuhn. “You wouldn’t believe 
some of the crazy reasons that 
were given for voting against him 
— his opening the spring training 
camps in *76. the split season. 

voiding trades It was like every 

tough decision he ever made, they 
put a black mark by his name. 

“After you’ve sat in those meet- 
ings and heard the reasons that 
were given, it’s enough to scare 
away anybody." 

Yankee owner George Steinbr- 
enner disagreed, saying. “Base- 
ball’s a resweni game. It will sur- 
vive all of this. No one can tell me 
that there isn’t someone out there 
in this great country of ours who 
can be commissi oner of baseball." 

How can baseball arrive at any 
Dew system of voting when the 
anti-Kuhn forces are afraid that 
any change in the parliamentary 
rules might open the way for 
Kuhn’s return? 

“In one meeting. I asked, land 
of sarcastically. ‘What is the voting 
going to be on the new voting?* " 
said Chicago’s Einhom. “I thin k 
it’s just wing to be the old 
voting. . . .The whole point is that 
the system we have now lends it- 
self to special-interest voting. All 
I’ve seen since I’ve been in this 
game is special-interest deals." 

Kuhn supporters already are 
. talking revenge. “It’s going to be 
interesting to see how vindictive 
some people are," said one pro- 
Kuhn owner. 

For that matter, no one can say 
for certain that Kuhn won’t still 
rise from the dead and remain 
commissioner after next summer. 
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Bowie Kuhn 

Seventy percent of the vote: ’ How do M-e get out of the whirlpool we’re in ?* 


“There’s time between now and 
August." said Montreal’s McHale. 
“I would not say that Kuhn’s time 
as commissioner is necessarily 
over. A lot of things can happen in 
nine months. Votes change. 

As a bizarre twist, if baseball 
has made no progress toward find- 
ing a new commissioner by Aug. 
13. then the sport’s executive coun- 
cil must name an interim commis- 
sioner. And the council is exactly 
the heavily pro- Kuhn body that, 
Kuhn said Monday, implored him 
to stay on the job. ’ 

Asked if he could be drafted to 


come back. Kuhn said. “I would 
consider it I’m not sure 1 would 
take it." 

“We’ve just rejected the guy who 
has probably done more for the 
game than any other commission- 
er," said McHale. 

“What we have is a small group 
of owners that favors extreme lais- 
sez-faire. There are some dubs that 
just don’t want any restrictions or 
discipline. They scan to work on 
the theory that it’ll all work out in 
the end. 

“Some of us are afraid it’s not 
that easy." 


Agent Swales shared Keegan’s 
ignominy at Leeds High C 
where Public Eye Enterprises, 
gan’s former agents, won damages 
for the broken 1976 contract 
“Mr. Keegan and Mr. Swales 
put their beads together," ruled 
Mr. Justice McCowan. “and 
planned that Mr. Swales would 
give in his notice [as a director of 
Public Eye] and Mr. Keegan would 
abandon them and employ Mr. 
Swales as his agent” 

Keegan had denied "doctoring” 
boots to disguise them as a rival 
firm’s. He denied receiving £500 
fen* wearing boots at a particular 
match. The court heard that be 
received £1 10 per article for a Dai- 
ly Express column dating from 
1973. that a clothing contract was 
lost because he made little impact 
on sales, that he failed to turn up 
for fil m i n g a gravy advertisement * 
But his integrity was most sig- 
nificantly damaged when 
McCowan refuted Keegan’s re- 
peated claims that he thought the 
Public Eye contract had been for 


§£S NBA’s Walton Hits the Comeback Trail Again — Part-Time 

jWYn rinitiapps w 


Swales, oversaw the national thing he had done wrong, so why three, and not five, years: “He is 
ootyV should he bring my name up?” intelliaenL" summed uo the indee. 


team’s commercial booty). 

England, it’s true, warns 
no longer. Yet despite his petulant 
and highly paid newspaper out- 
bursts. Newcastle has taken him 
in. There, resuscitating a dormant 
soccer hotbed, his name brings in 
30,000 supporters and banks him 
£3.000 a game. 


he bring my name up?” intelligent," summed up the jndge. 
As a parting shot. Georgje had v “He was and is interested — and 
this to say: “u “ 


say: “IT Keegan had been 
made European footballer of the 
year 10 or 15 years ago, it would 
have been an insult to the game. 
He’s a manufactured player, sell- 
ing his name not because he’s a 
great athlete but because he has 



there is no reason why he should 
not be — in malting as much mon- 
ey as possible out of the fame he 
acquires. But I have no doubt thar 
Mr. Keegan knew this was a five- 
year contract and he never fagot 
it." 

Keegan was not in court when 
judgment was delivered last 
Wednesday. He was playing, ironi- 
cally, a home cup match against 
Leeds United. Newcastle lost, 4-1. 
By sheer coincidence, Newcastle 
then traveled to Leeds for -Satur- 
day's league match. 

Keegan’s team was beaten 


New York Tima Service 

SAN DIEGO — Most basketball 
careers are measured by statistics, 
some by championships and a few 
by nrifiion-dollar contracts. Bill 
Walton’s has been measured by in- 
juries and comebacks. 

The latest comeback officially 
began Friday night, when the 6- 
foot-1 1-inch center played- in his 
first National Basketball Associa- 
tion came in nearly three seasons. 
In a losing cause against Phoenix, 
Walton played 28 minutes for the 
San Diego Clippers. He hit nine of 
15 shots from the field, pulled in 
nine rebounds, drew five fouls and 
scored 20 points. 

1 It was not vintage Walton, but it 
was Walton. Another comeback is 
unfolding. 

“How many does this make?” 
Walton asked rhetorically. 
“Three," someone responded. 

“You didn’t know me in high 
school or college," said Walton. 

As early as the ninth grade. Wal- 
ton was cautioned by doctors to go 
easy. At that time his feet could 
not support his advanced size. At 
UCLA, his knees were the problem 
and he was allowed to play only 
five days a week. Now he’s back 
under another formula: While 
healing — no one knows how long 
it will take — he will be playing 
once every five days. 

Walton wants to play, but 
doesn't have to. His five-year, $1.7- 
million contract with the 
is guaranteed by Lloyd’s of’ 
don. 

Walton was traded to San Diego 
by Portland in 1979, two years af- 


ter be had led the Trail Blazers to 
the NBA title. When the navicular 
bone snapped in his left foot 14 
games into the 1979-80 season, 
Walton could have said goodbye 
to basketball and limped away a 
rich man. He thought be had. 

“I thought it was over," be said 
recently. “Knees, ankles, feet — 
nothing seemed to be working, 
nothing was getting better. You 
oily have so many seasons. I had 

lost one before this There 

comes a time when there are no 
seasons left. 

“So I had no control over bas- 
ketball. 1 tried to put it out of my 
mind and concentrate on other 
t h i n gs, like law school and the 
family. I sort of hid from basket- 
ball I wanted to play so much, but 
it hurts to be so dose. You start 
facing facts. Dreams become re- 
mote. You go on to other things. 
You do that or go crazy." 

In 1980, with his basketball fu- 
ture ever dimmer, Walton sought 
an answer that would allow him to 
walk without pain more than a 
quick cure to get back to the bas- 
ketball court. He turned to his 
longtime personal physician. Dr. 
Tony Daly, an orthopedic special- 
ist from Los Angeles. 

“There was never a big injury 
item,” said Walton. “That’s what 
made it doubly tough- You’d 
think, ‘O.K., if we get over 
this, . . . ’ But there was always the 
next time.” 

Daly did more surgery, but be 
never spoke of basketball. He kept 
Walton off the foot for half a year. 
Then he put him on progressive 



so that it strikes the ground differ- 
ently. It does things it didn’t used 
i do i ' 


Bin Walton 


As the 


therapy that took a year, 
months wore on. Walton began 
thinking about playing again. 

“Everything about the foot is 
different." he said. “Tonv rebuilt it 


to do when I land and push off. 

“The middle of the foot is res- 
tructured. It doesn’t .sound like 
much, but it’s the world to me. 

About eight months ago, I felt as 
well as I ever 'had. My thoughts 
turned to the game." 

Walton began turning up in 
gyms. He practiced, but oily un- 
der the supervirion of doctors who 
tempered his enthusiasm. 

“The higgesi thin g I have to 
fight against is the temptation to 
speed up,” said Walton. *Td love 
to play every day. When I look 
back, I think I’ve been my biggest 
enemy. 1 think I’ve tried to play in 
the past before I was physically 
ready. This time I'm not allowing 
myself to control the timetable. 

Tony is calling the shots.” 

Not playing pains him. but not £ 

as much as playmgmpam. Walton 
has drawn on his personal history 
to leave American sports two 
thoughts worth contemplating: 

• “Minor surgiery is when it’s to 
the other guy.” 

• “I’ve never heard athletes as 
proud of playing with pain as 
sportswritezs are/ 

“Pain must be a relative thing," 
he said. “Am I in pain now? Does 
the foot hurt? I don’t think so. 

When you consider the amount of 
pain I’ve been in before, no, the 
foot doesn’t hurt. 

“I don’t have any fears about 
getting hurt in a game. When I 
awake in the morning, though, it’s 
always among my first thoughts: 

Will the pain be back?” 


So far it hasn't been, and Wal- 
ton is taking great care to see that 
it doesn’t return. 

“I don’t try plays I can’t make," 
he said. “The only real playing 
concern is not to sprain an ankle, 
not to weaken anything in the 
chain. 

“I’ve been noticing improve- 
ment. I hope it’s real improvement 
and not imaginary. I do get wind- 
ed. I'm not in top shape. I've got to 
get to the point where I can play 
more minutes. 

“But I’m doing a lot of things I 
wasn’t doing a month ago. I'm not 
able to make some moves 1 want to 
make, but partially that is the re- 
sult of not playing very much. I 
felt -a lot more confident out there 
than I thought I would. 

“I’m not thinking in terms of 
having to win, although that gets 


avoid. Thai will be a 
great moment, when all this is be- 
hind us and we can talk 
basketball . . . about winning 
games and not the fooL" 

For the time being, Walton is a 
second-year law student at Stan- 
ford and a part-time NBA player. 
But Walton and Clipper Coach 
Paul Silas have an understanding 
about the timing of the comeback. 

“If I could play full-time. I 
might agree that bang away like 
this wouldn’t be constructive," 
Walton said. “But I can’t play full- 
time now. The club knows this. My 
teammates know this. I think re- 
turning to school has helped me. 

“I’m not sitting around thinking 
about basketball.” 


ugly crowd disturbances, Keegan 

Murphy, Yount 

“I thought," he said later, “I had Top TSIV Picks 
been shot" Some former players x 
say that is the kindest way to end a 
career of forced stardom. ST. 

The other path is, often, a hu- 
miliating disintegration. 


College FootbaR Polls 

The Associated Press 

♦JEW YORK— The 1oa20 teams In The Aaeod- 
oM Prose eolleoa football Pall, vrtth nrw- ot u co 
votes In poFonmaiaa, se ason records ana total 
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Calgary's Jamie Hfctop had made a drop pass before screening 
wt New Jersey goalie Chico Resell; Kevin Lavalee then put 
tome a 20-foot wrist shot to the short side, opening the scoring 
n the Flames 1 6-3 NHL victory Monday. Lavalee tallied a sec- 
oad goal and teammate Lanny McDonald turned in a hat trick. . 


United Prest International 

' NEW YORK — The United Pros IntarnaJton- 
al Board of coa ch es' lop all cot logo football rat- 
ings, with HrsFataes votes M aa ntiii t i s w ; 
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i. Pittsburgh <wj ir-oi 
Z Georgia (1) (HU 
ZSa.Msttie«St(9)(M) 
a Arkansas (29 (7-8) 

S. Nebraska (11 (Ml 
4. Perm SI. (Ml 
7. Alabama (Ml 
a ucla WH) 
o.WMibiDten (7-1) 

VL Louisiana St. (6-0-1 J 

11. Florida St. (6-1) • 

12. Oklahoma 15-21 
12. No. Carolina (Ml , 
lAOonwan (5-1-11 
l&MlcMoan (0-2) 

M.W. Virginia (63) 

. 17. Maryland (52) 

1IL Florida (5-2) 

19. Tens (4-2) 

20. Nafro Oamo (4-M) 

(By oBroMMUt artm the American Football 

Goodies AsssdaMon, teams an NCAA proboftat 
aro iMiWbla lor lap 20 eertoUwetlen w U PI. 
CUrroiHly on probation or* Arizona SL Oregon 
and Southern CaM 


^Transactions 


BASEBALL 


wmimr 


2 43 39 
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Monday's Ranrfl 

Calvary L Now Jersey 3 (LoValko 2 Ml. 
McDonald 3 (ML fltaebreueh If); Law (7), 
TambaWni (R. Kitchen (3)1. 


BOSTON— Plead Tony Paw. dMioaetad 
Mtior. on wolwi. (or Itw purpoa of vMao Mr) 
hft uncondMonel retaoii. 

MINNESOTA— Tradod jrfn Poeotia. ortm. 
la Toss lor im WWlehoca*, at tenor. 


■ The Associated Press 
LOUIS — The Sporting 
News has named. Atlanta Brave 
centerfidder Dale Murphy and 
shortstop Robin Yount of the 
Milwaukee Brewers as its National 
league and American League 
players of the year. The newspaper 
also announced late Monday that 
Philadelphia’s Steve Carlton (23- 
II) and Toronto’s Dave Stieb (IT- 
14) had been selected pitchers of 
the year. 

Other National League TSN all- 
stars were first baseman Al Oliver, 
catcher Gary Carter and right- 
handed pitcher Steve Rogers of 
Montreal, second baseman Manny 
Trillo and third baseman Mike 
Schmidt of Philadelphia, shortstop 
Qzzie Smith and outfielder Lonme- 
Sunth of SL Louis and right fielder 
Pedro Guerrero of Los Angeles. 

Other American League selec- 
tions were first baseman Cedi 
Cooper and center fiekler Gorman 
Thomas of Milwaukee, second 
baseman Damaso Garda of To- 
ronto, third baseman Doug Do- 
Crnces and pitcher Geoff Zihn of 
California, left fielder Dave Win- 
field of New York, right fielder 
Dwight Evans of Boston, catcher 
Lance Parrish of Detroit and des- 
ignated hitter Hal McRae of Kan- 
sas City. 

■ Rangers Tap Rader 

The Texas Rangers late Monday 
signed Doug Rader to a one-year 
managerial contract. The Associat- 
ed Press reported from Arlington, 
Texas. The Rangers finished the 
1982 season with a 64-98 record, 
29 games behind Calif ornia in the 
league’s Western Division- Rader 
replaces interim manager DarreQ 
Johnson, who took over in July 
from the fired Don Zimmer. 

Rader, 38, had managed Hawan 
of the Pacific Coast League and 
had coached for the National 
TA-agn<- San Diego Padres. In II 
major league seasons as a catcher- 
third baseman, he was a five-time 
winner and had a .251 
3g average. 
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Fame, Pain and Mergers 

Mary Cunningham Talks About Her life in the Spotlight 


By Lois Romano 

W ashington Paa Scrrkx 

N EW YORK — Heads turn. 

celebrity whiplash. The mai- 
tze d* at The Four Seasons knows- 
Mazy Cunningham by name. 
Hands tucked into the pockets of 
her white wool skirt, she strides 
right past the six businessmen 
waiting for tables. Waiters serve 


her a specially prepared salad at 


her favorite table, on the balcony, 
away from the commotion. 

She says she hates publicity. 

“I have my moments when I 
down on my knees and 
me. Lord? What did I do?* ” she 
says. “But if s part of living to suf- 
fer and part of leadership to be 
controversial. One lady said to me 
just recently, ‘Mary, just realize, 
this wouldn’t be happening to you 
if you were a lesser person? ” 

Mary Cunningham bay baffled 
observers ever since publicity 
about her relationship with Wil- 
liam Agee, chairman of the Beu- 
dix Corp_ led her to resign a top- 
level job at that company two 
years ago. At 29, her corporate 
comet took a rapid detour off the 
financial pages and into gossip- 
column speculation about just 
what did go on between them out- 
side the Bendix board room- 
Nothing, Agee and Cunning- 



suite there. The discussions often 
lasted all night 

"What was I supposed to do? 
Retire into the bedroom like the 
dutiful wife?" she asks. Ultimate- 
ly, Marietta retaliated, and Agee 
brought in Allied Corp., winch 
bought Bendix in an arrangement 
with Marietta. Agee’s consolation 
prize is the presidency of Allied, 
the No. 2 slot. 

“This is conservative corporate 
America, and you don’t do any- 
thing to make or cause an issue m 
a sensitive deal Hke this," says one 


an her dothes mail-order; mostly 
Talbot’s and UL. Bean. No time 
to shop. She never carries a pock- 
etbook, only a briefcase. 

Cunningham sees hersdf as a 
victim, a public example of what 
she says is anti-female bias in cor- 
America. She refers to the 
' she has experienced, how 
i has carried the burden of ugly 
rumors and innuendos. “I was 


mentally raped and that is not an 
overstatement," she says. 


Agee ally involved in the negotiar 


WflKamAgee 


said they didn’t understand the 
fuss. Bat businessmen around the 
country murmured none too qui- 
etly: The BQl and Mary Show is 
on the road again. 


ham repeatedly said. Four months 
- Ciinningh 


later Cunningham landed as a 
vice president for strategic plan- 
ning of Joseph E. Seagram & Sons 
Inc. at a salary estimated at more 
than 5100,000. Later she married. 
Agee. Her personal relationship 
with Agee developed after she left 
Bendix, she has said. 

Several weeks ago, Cunning- 
ham was in the spotlight again — 
this time both as Agee’s wife and 
a pivotal player in a corporate 
melodrama of high private 

jets, power and romance. 

Although she was involved 
throughout the six-week Bendix 
effort to take over Martin Mariet- 
ta, Cunningham did not «r»»rgt» 
publicly until the final round of 
negotiations. She holed up in a 
room near Marietta's Betbesda, 
Maryland, headquarters in case 
her husband wanted her on-the- 
spot advice. Marietta executives 
denied reports that Cunningham's 
presence was a factor in their 
scrapping the delicate deal 

Agee and Cunningham have 


I don’t perceive myself that 
way . . - manipulative and 
connivjng. . . . It goes right bade 
to two years ago. That’s a manipu- 
lative thing — a woman who would 
sleep her way to the tap. She would 
even use her body to connive a man 
into giving her something she didn 't 
deserve . . . 

Now, if in the process of haw I 
communicate or conduct mysdf, 
people find that so persuasive, I 
can’t do a heck of a lot about 
that . . . It could be just the sheer 
sincerity of who / am. And Fm not 
j to lade my light wider a 
tl basket either. 


It is unclear who first had the 
idea for Bendix to try to acquire 
Martin Marietta. Popular wisdom 
in die business worid pots Cun- 
ningham behind what was proba- 
bly the biggest move in her hus- 
band's career. “I wouldn't take 
sole credit for it being my idea,” 
says Cunningham, who agrees 
tfiiit her husband was embarrass- 
ed by the episode. 

She says rite was a full-time, al- 
though an “informal,*’ adviser to 
Agee during the battle — from 6 
AJvL meetings at the Hdmsley 
Palace Hotel, a few blocks from 
her New York office, to after- 5 
strategy sessions in the Bendix 


lions. "From that perspective she 
should not have been there. . . . 
She’s a senior executive of anoth- 
er company. . . . But she is obvi- 
ously a great source of strength to 
him. . . . She’s a very smart, but 
puzzling, individual.” 

Countless pop-pyschology theo- 
ries have been voiced on Cunning- 
ham’s personality. 

“She is so i nten se, so driven, so 
possessed,” said one of W illiam 
Agee’s longtime friends. “She 
thinks she’s on a mission from 
God to reform the corporate 
worid and everyone in it” After 
hearing this remark, Cun- 
ningham said, "Please, don’t 
make me come out as a pious 
nuL" 

Her stray is now familiar; 
Catholic upbringing, Wellesley 
College, Harvard Business School, 
Bendix — where she so captivated 
the young chai rman mth her 
creativity and tenacity that theirs 
became a worid of two. 

Within 18 mouths, Agee pro- 
moted her to vice president for 
strategic planning with the com- 
ment to a meeting of employees, 
“It is true that we are very dose 
friends and she is a dose friend of 
my family, but that ha« nothing to 
do with the way I and others eval- 
uate her performance.” 

The press went wild, and within 
two weeks, despite a vote of confi- 
dence from the board, Cunning- 
ham offered her resignation. It 
was accepted. Today, die calls 
that period at Bendix a “circus.” 

C unningham is intense- «nH 
focused during a recent two-hour 
luncheon interview in 'New York. 
She is all business and dressed for 
success: tailored white suit, brown 
silk blouse and sensible brown 
leather pumps. She says she buys 


. There are not a fat of examples of 
husband-and-wtfe teams as visible 
as Bill and I are, and I suspect as 
prominent as we are in outfields. 
... So it means it has the poten- 
tial for drawing attention. ... I 
think [BIO] has beat through a 
bum rap. ... Be needs to be 
above it all Be can’t afford to be 
defensive. . . . ffe’s had a very, 
very unfair experience in the way 
this thing was portrayed. 



Mary C unningham 


Ever Cunningham arrived 
at Bendix to be Agee’s executive 
assistant in 1979, their relation- 
ship has perplexed observers. She 
immediately became bis confi- 
dante and adviser, and he became 
her mentor. Marry said she exert- 
ed a surprising mflnmce over 
him. Says one executive who 
worked with Cunningham at Ben- 
dix: “You couldn't get to Bill 
without going through 
Mazy. . ... She mig ht have taken 
her access and power too 
seriously. . . . Yon have to be 
careful not to confuse yourself 
with the chairman in a job like 
that. . . . She used ‘we’ in a way 
that was not smart-” 

Cunningham describes the ir re- 
lationship as one of deep mutual 
respect and a friendship that grew 
into something else. They are a 
team, she says. They have even in- 
corporated in Delaware. She is the 
president and he is the chai rman 
of the dummy firm called Semper, 
which is Latin for “always.” 

“Our little nest egg,” rite says. 

“It’s like describing faith . . 
when ' you talk about love,” she 
says. ‘T hurt when he hurts, he 
hurts when I hurt. . . . What we 
have is a beautiful relationship. 
... It has everything — c omm on 
faith, oommon values, profession- 
ally shared interests.” 


That is why Cunningham sees 

nothing unusual about her pres- 
ence at the Bendix-Maxie tta ne go- 
tiations. “As the wife of William 
Agee, who is making one of the 
most significant business . deci- 
sions of bis career, that I have 
unique expertise and knowledge 
of — why shouldn’t I be available 
to him as an adviser?” 

So, she is told, she is having it 
both ways — wife and expert 

“Yeah. That’s exactly right” 

Perhaps key to understand- 
Ing Mary C imnin gha m jg to un- 
derstand an old-fashioned ap- 
proach to Cathoticuan and desti- 
ny, which puts a premium on suf- 
fering to save the world. In an 
interview with Parade magazine, 
she talked about bang enlight- 
ened at St Patrick’s Cathedral. 

“There’s a replica of the Keti, 
and I looked at the face of Virgin 
Mary, and I saw the incredible 
pun as she held her son, who had 
been through the ultimate embar- 
rassment, the ultimate in hemg 
betrayed by everybody,” she told 
the magazine. “All I could thfnV 
of was a sense of ^identification 
with the pain. and. knowing how 
much Christ loved her. . . . Who 
was I to be upset about the pain 
that had come into my life? And 
bow much he must love me to 
make me go through that.” 

Agee converted to Cathofiasm 
and had his 23-year marriage an- 
nulled, rather than divorce, so 
that the two could be married in 
the Roman Catholic Church. 
Cunningham had her previ- 
ous marriage annulled. 


Following the rash of stories, 
Agee and Cunningham retained a 
lawyer, John J. Walsh, to “examine 
things written about them,” Walsh 
says. “We are interested in better 
and more balanced coverage." 

Cunningham was hired by 
Seagram’s to consolidate and for- 
mulate a strategy for its. diversi- 
fied wine business. She was later 
promoted to executive vice p rea- 
dout, planning, for The Seagram 
Wine 


It has been suggested by other 
Seagram’s executives that one rea- 
son she was brought into the com- 
pany may have been to raise its 
profile. “After all, every time 
there’s a story on Mazy, Sea- 
gram’s gets mentioned.” says one 
female Seagram’s executive. 

Agee and Cunningham have a 
lifestyle not unlike many other 
dual-city c are e r couples. They 
own a town house m Detroit,, 
where Bendix is based, and rent a 
suite at the Helmtiey Palace in 
New York. She goes to Detroit 
every weekend, and be arranges 
his schedule so they often meet in 
New York during the week. 

She says she would like to have 
children someday and she would 
like to settle in one place some- 
time soon. “I don’t know know 
where that will be though,” she 
says. “We have to wait and see. 
After all, we could be moving to 
Morristown, NJ.” Allied Carp, 
has its headquarters in Morris- 
town. 


PEOPLE 


Reagans Invite Orphan 


- Anita Asm, a 3-yeajxW Peruvian 
orphan who curie to Boston for 
life-saving heart surgery, has been 
invited to the White House. Anita 
. and Robert and Diane lAchak, the 
Quincy. Massachusetts, couple 
who are trying to adopt her, were 
asked to be the guests of President 
Ronald Reagan mid his .wife, Nan- 
cy, on Nov°9. That . night, the par- 
ents will attend a state dinner for 
President Fernando Bdaunde of 
Peru and his wife. The Ulchaks 
have appealed to Mrs. Bdaunde 
for help in speeding the adoption 
of Anita. The couple also 
17-moatb-old boy, John 


in 1926, His works have been 

translated into many languages 

and he has won several interna! 
tiotul htexary awards. - 

. * •* y. 

Moozhead Kenszfy says he and 
the other Americans heW captivc 
in Iran were not worth ft 
over. “I heard gwple say aha we 


wwUi a WMT Kttflcdy .saa in 

Pittsburgh. “For America to be a 
world leader, we have to display 


from the Lima orphanage where 
they met Ambu, Anita was born 
with a heart defect, and the Sept, 9 
surgery increased the oxygen sup- 
ply to ner Wood. She now aas bet- 
ter muscle tone and more energy, 
the Ukhaks said. 


maturi ty and good saaT anTnot || 



--’I o— - — P*. «uu BUI 

merely use hyperbole and rhetor- 
ic.” said Kennedy, who was freed 
with the other, hostages Jan. 20 
1 981. after 444‘days of captivity n ; 
the. hands of Iranian militants 
Kennedy, who turns 52 on Friday ‘ 
founded the Cathedral Peace Insti- v 
lute in New York a year ago. - 


Prime Minister Malcolm Fraser 
of Australia underwent spinal ma- 
nipulation at Melbourne's Freema- 
sons Hospital to try to relieve scia- 
tic pains. Fraser, 57, was flown 
from Canberra to Melbourne and 
admitted to the hospital Sunday 
suffering from severe back pain. 
Doctors said it was not known 
how long Fraser would remain in- 
capacitated. Fraser has suffered 
from a number of health problems, 
characterized by a susceptibility to 
chest infections, since becoming 
prime minister in 197S. He has had 
viral influenza, pleurisy and pneu- 
monia, viral pneumonia and in' 
August last year he took .three 
weeks off work to prevent a viral 
infection from developing into 
pneumonia. 

* * * 


Sheikh Mohammed d-Fasri, the 

billionaire Saudi Arabian who has 
made i 

money .. 

officials of Miami Beach by 



ing an ognlent rowwkm bn Star Is- 


Russett Baker is on vacation. 


The poet and writer 
celebrated his 80th birthday in Bu- 
dapest. Illyes received one of Hun- 
gary’s top decorations, the ruby- 
studded Order of the Banner of the 
Republic, from the state council 
for outstandingliteraty work. The 
Communist Party newspaper 
Nepszabadsag said in a birthday 
tribute that it was no secret that it 
bad often had disputes and differ- 
ences with IHyes. An active Com- 
munist from his youth, the writer 
was later criticized for rightist 
tendendes^nd kept a low profile 
during Stalinist purees in Hungary 
after World War II. Bom into a 
farm worker's family on foe estate 
of a wealthy aristocrat, Illyes went 
into voluntanr exfle in France after 
World War i, studying at the Sor- 
-bonne and returning to Hungary 


land. City Attorney John Ritter 
said he has started proceedings to 
place a lien on the sheikh’s new es- 
tate to pay for restoration of a 
public park damaged by the 
sheikh’s construction workers.. 
Ritter estimates the damage at 
SI 0,000. caused by 30 heavy tracks 
used in the mansion's construc- 
tion. Al-Fassi said be has promised 
to restore the park, used as a park- 
ing lot by the workers, as soon as 
COTStruction is complete oh the es- 
tate, which is to include two bowl- 
ing alleys, a 145-foot waterstide, a 
monorail, shooting gallery, ice- 
skating rink and private mosque. 
But construction cm the three-acre 
estate has been hahed by contrac- 
tors' suing for unpaid Mis, and 
city officials are not satisfied with 
the sheikh's promise. 


John Hasten has won theAmen-' 
can Film Institute’s 1983 Life' 
Achievement Award. Huston, 76, 
directed such classics , as _“Tbe 
Maltese Falcon.” . “Treasure of 
Sierra Madre,” “Key Lazgo” and 
“The African Queen ” aD starring 
Hwzphrey Bonn. More recently, 
he directed “Toe Man Who Would . 
Be King” with Sean Connery and 
MfchaeT Caine. The institute will 
honor Huston at a dinner March 3 
at the Beverly Hilton Hotel in Los 
Angeles. 


AMERICA CALLING 


FTT82TQ. Travelers' n w afc Wriia 
Box 6262, OWo, WA98502, USA. 


Write: 


ANNOUNCEMENTS 


SUBSCRIBE 
to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE 


As a new subscriber to ihs 
fatamu t i ond Herald Tribune, 
you can save up to 46% 


of the new s stand price, depending 
Tres i ow m 


onyow country of r 


Fordetcdi 

on the spedri introductory offer, 
write toi 


HT S ufa e rri pR u ae D»|iin l wnL 
1ft, A wns* Chrwloe rte c5fc. 
92200 Na u Bf y mr-Ss i w 


Or phone IWfw4^12-65 md. 305. 
M ASIA AND PAORC 

contort our local driJrftmtor on 


I nte maW u ngl Horrid Trto u as 
1801 Tri 

24-34 
HONG 

Tsl: HK 5-286726 


FGBMG low? - 

SOS HELP crnis-I 
IT p-m. Tnfc Paris 723 80 


3 pjn.- 


SUN N.Y. TIMES, fat EurasMteor*. 
' »i FOB 2 , 1000 Brussels, Belgium. 


Ksccari 

ALCOHOLICS ANONYMOUS 
- Engfeh daiy. Farit 634 50 SSL 


MOVING 


INTERDEAN 


Who obe for your 
next international move 

FOR A HtK HTIMATE CAU. 


AMSTHDAM; 

ATHWS: 

BARCELONA: 


RANKHJKTi 
GBCVA: 
THE HAGUE: 


MAIMED: 

MUNICH: 

NAMES: 

PARS: 


44.19.44 
R94J’«.ll 
65X31.11 
65.09.57 
31.05.91 
249.3440 

8441.44 ' 
^90^ 2001 

601104 

941.41.41 

471.2450 

141J0L34 


ZURICH: 


742 JJ 5.1 1 

475.43.57 

95J5J20 

36X3000 


CONIMEXi TEL 281 18 81 PARS. 
(Neor OPERA}. Air & 5aa to <4 court- 
trite. Ec onomy rertte Abo baspaoe. 


BAGGAGE WAIT fMght 
vafe- TRANSCAR, FW (1) 500 03 M. 


REAL ESTATE 
FOR SALE 


CHEAT BRITAIN 


LONDON. BoouftfeRy raointeuw d free, 
hold modam hexn*, 4 bodrooira. 
2 recaption and gordan rooms, ibrary, 
2 kitchens (Mfcd 12 roamsL 2-car 
£i75jOOO 

722 8733 or Si 9353676. 


PARIS A SUBURBS 


PARIS 16TH 


M oan r f i u 
butting, 
rooms + 


MACE MEXICO 

optrtnent in beoAfuJ oU 


feeing south, 320 8 mein 

large •rtnxa, 3 baths, pantry. 


kitchen. Garage for 4 


eb 720 75 96. 

Tram 'tar, 3 rus Boccodor, 75006 Pan. 


EXCLUSIVE COTAG 
BOISDE BOULOGNE 


Incredible 400 hjjti. pmrihouta with 300 
jqjn. terrace, 5 bedroom, A bathe. 

COT AO, 32 CHAMPS B.Y5BE5 
Tet 562 26 27; 562 43 Xfc 359 23 01 . 


REAL ESTATE 
FOR SALE 


USA RESIDENTIAL 


MIAMI nORDA 

For fundi distribution, real estate in USA 
fe tropical Florida, secure ewertment 
with value i naeate. At Bm some time, 
enjoy Miami with its oouniiea touriit 
crfractiaro, bearha, terns end golf 
counter A roam vBb buJt on large 
scale with many extras, 2 fireplacte 
Only 100 yards to the Mimic Boy, 
oentraDy rituotad. el be handed over 
by private avwierfor US$197,000. Write; 
Bax 15666. Herald Tribune, 92521 
NeuRy Gedex, France. 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


lONOON NEW LUXURY HATS. Gm- 
den* & heated pooL Snglm or fami- 


Bte long/short lets from _!320^or 


week. London 202 4868 or 886 
LONDON. For the bed furnished flats 
mid houses. Coomb the Spedafatu 
FMfon, Kay end Lem. TeL London 


LONDON - For hamidied Hate & hom- 
es. the service Uacing US Can»ra- 
tew use: Amcaribe & Bndani. TeL 
London 722 7101. Take 299M01 


HOLLAND 


Renthouse International 
020448757 (4 lines) 

AraterdanL Bolestein 43. 


PARIS AREA FURNISHED 


Yaw Studto or 2-Room Apartment 

AT THE CLARIDGE 
74 Champ* Bysees 8th 

1 month or more 
Teh 389 47 97 
Telm 1908488 


Embassy Skvice 

B Ave. de Messne, 75008 Paris 

Your Real Estate Agent 
IN PARIS 562 78 99 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE 
WANTED/EXCHANGE 


EXCHANGE WANTED: one of the 
mast beautiful town houses of NeuBy 
for equvtien! ‘m Houston - 2 Storim + 
garden, newly renovate d , refitted and 
elegant - 7 roam, 3 batfo. domesti c 
quartan & fodEtie*. Mininum 2 


must see. GA Paris (11 687 $4*05 
i Goduid - 


fdayL Morie Christine 
write Mr. Q MU, 60 bn Bd Victor 
Hugo: 92200 Neuily sur Seine. Start- 
ing June 1983- 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


FRENCH RE5IDENT 

45. emartwe pasfian, in SuAzeriand for 
16 yean, seefa diafleq^ng opportunity 
far general ocbninitraaon and manage- 


for general uteiniediulian and imop- 
mert of foiamMl and oonenemd (ran*. 
adions in inteniationcd commerce. 
Genewt/Zuridi area. Good qu ofi fi cationi 
and re fo rm m w. French. EngfidL Ger- 
man, some SpcHiah. Write Best 15665, 
Herald Tribune. 92521 Neuily Gedex; 
France. 


EMPLOYMENT 

EMPLOYMENT 

EMPLOYMENT 

EMPLOYMENT 

GENERAL POSITIONS 
AVAILABLE 

GENERAL POSITIONS 
AVAILABLE 

GENERAL POSITIONS 
WANTED 

D 080 BSTIC 

POSITIONS AVAILABLE 

OppoftesiBs fee 1 

Generai Agstes- Setee Mmajsn 

We offer wrihtniOured. nfAtyiekSng 
rod estate favestmert program m USA. 
Wb need goad represerrtatfuet to eel 
MM programs fa Paris, BnesriL Lm- 
wnbourg, Koin, FnxJrfurt areas. For fa- 
tervfaw, write MW! Box 15661, Herald 
THfoate, 92521 Neuily Gedex, front*. 

FREELANCE English/ Amerioan foumal- 
at, strong economic reporfrng bob 
ground, independent worker, French 
warlfag paptn. ParMene. BEnguri 
French. Send CV & nby requms- 
ments to Bax 937, ’ Herald Tribune, 
92521 Neuily Cedex, France. ■ 
AMERICAN MAZE FOR Real Estate 
Salas in birape & Mddh East TeL 
London (01 1902826 or Scodaid 0224* 
20006. 

YOUNG MOSUAN GRADUATE 28, 
(Pnotenanaf bnedigators Ceriincde 
Lai Angeles) seeks- paritfan with irfl 
co. haring oontods wirft Engfirii (peril- 
ing Afrkcxi countries & Aria Bax 940, 
Horrid Tribune, 92521 NeuRy Codex. 
France. 

nowNounr 

Barior/driver raid wife mqickMd cam 
for American family fa Fans and Gene- 
ra - age 40-50 preferred, must have 7 
to. 10 yetn stone work 'experience. 
Should speak French and lomefrgWv 
Very good pay. Only most experienced 
and or high oafibor need agriy. Must 
have good references. Moil roe desoh 
to Bolt Office Bor 374, 1211 Genera 
12 or Phone: Mr. Andrews. 477 877 

Genova / Switzerland. 

• 

SECRETARIAL 
POSITIONS AVAILABLE 

GENERAL FOSmONS 
WANTED 

Don't raise 
NIBMAnONAL 
gCTBrAWAI P05TT10NS 

TUESDAYS 

In the RfT QnesRied Stdlwv 

RESEARCH ASSISTANT 

& secretory {part or ft* fimeL prefera- 
bly Ufa gpaS, to hofo with a sdeieific 
bade entrifad -Education and Oast. 
Genetics - The Myths of kiata AUBfac 1 . 
Send apptoation wifo CV & exmdrions toi 
MkhdSdiff 

LN5HM.1 (we dull Novnnfare 
92120 Montrouge. 

NANNY HOU5CKDTDL 35755, 
needed fa Fans to brim core erf Sebas- 
tfan, 7 months, & nm easy flat Own 
bedroom. Reply gfang resume / refer- 
anon toi 5286. PkibGsoope Amor, 13 
me Royoto, 75006 Fork. 

FRENCH IADY of Norwegian origfa 
with BHCBbnl Engfafr, good German 
«d xeaetarirf » seeks pratrime 
paritfan fa Ncfatet, France. Cxperfaoce 
mdudes embassy, tourism and eom- 
■nerdri work. Nantaei (16 40) 753 394 
DWOOIC IADY, 40 yeesa rid, seefa 
position USA. Wide experience as 
governess, exec housekeeper, PA. 16 
yeas fa USA, Green cord holder. 
AuoMIe now. BrigNoin 739 596 UK. 
YOUNG FRENCH WOMAN, fluent 
EngWv German & Danish, seels PR / 
commerced trade / mtai ur eter / ho6 
«bs position. Box 945, Hedd Tribune, 
925fl NesdByCerfax, Frcmce. 


DOMESTIC 

POSITIONS WANTED 

TEACHING POSmONS 
AVAILABLE 

EN0UBH NANNC / OOVONESS, 

cafal ratable aid, seefa post abroad. 
Fry Staff ComunanO, 7 raghSt, Aider, 
shot, Hants. UK. TeL 0252 315369. 
BRKISH NAW 4 K 5 & Mothers’ Helps 
free now. Nash Agsncy, 37 Gmid Ito- 
rode. Brighter, UKTet 682 666. 

AMBHCAN INVBSZTY seefa 2 
MBA's or DBAs to teoch ondaefaxnar 
tor business progresm ot contors in 
London raid HcKfafoerg. Tet Ate. 
Orak, Heiddbera 062Z1.12046 or Dr. 
Taylor, London, 01-928-1372. 

EDITOR. .Experience. Conservative, free 

Write ' GlOT^Nhfawsletter.S' 
Qua tfAniou, 75004 Poris. 


AUTOMOBILES 


ROUS ROYCE 

nCOMyaMHNTWVFOUD 


B has the most beautiful aid eh 
2-door James Young.body fitted. 


Duncm HanAon Ud. 

Tab Bagshot (0376)71010 UK. 


AUTO SHIPPING 


let 


39.T«Iks 

wonjnvn cor 

AIK NV, Anherrui 22, 3)00 Antwerp 
Belgium. Yet 03/231 1653 The 3153V 


H. bermarei GmbH. Tet 0611^48071. 
ndwipol over Europe * ra/riteNp*. 


iivwwm ai rue ue aw, 

Fdris. Tet 500 03 04. Mom 83 95 31. 
Antwerp 33 99 B5. Cames 3943 44. 


International Business Message Center 


ATTENTION BUSINESSMEN: Publish your badness message in As International Herald Tribune, where more than a third of a million readers 
worldwide, most of uhom are in business and industry, w3l read it. Just tela w (Paris 613595) before 10 ajn^msurb^ that we can telex you bads, and ; 
message null appear within 48 boars. The rate is US. 88.45 or local egusnabaU per Hue. You. mint include complete and 


BUSINE SS 

OPPORTUNITIES 


TRADING COMMODITY 
FUTURES OFFERS 
POTENTIAL FOR 

FAR GREATER 
PROFIT 


Than Most Other 
Forms Of Investment 
WEOFFBb 


He 


INTERNATIONAL 
551 66 99 

SI La ■owdo nnu is, 75007 Pwri 

1st CLASS *l*$8SgF 

RMMSHBI 4 UMFURMSW 


ATSACLE 

STUDIO TO 7 ROOMS 


46 rue de Nqpba 
75006 Pais 


563 66 65 


MBCURE WORLDWIDE 


YOU R CUBE 

From sfucEos to pradigv ^ijOtiupntg 
Short ttyfui oeeop to d 


du'fcjLffi’s- 256 30 57 


NEUILLY SUR BOIS 

Sumptuow receplieii + 4 bedrooms. 
4 both*. 3 garages. 
IMRASSYSaVKE S63 6838 


MONTIWMASSt Luxurious 350 sqjiL 
dmilmr cnortmeiit, targe private gar* 
den. AvoScbie Nov. law Jan. 15. Tel: 
320 37 06. 


NEUILLY BOS, 3/4 months, htfi dsn. 
new studq. modem ivmahed. 
■ppedldt 


t equipped. Tdt 747 66 94 


151H LUXURY. iMteg, bed room. Full 
>. Tel 7/6 03 42. 


service, weeidy. 


PARIS AREA UNFURNISHED 


GARAGE 16 AVE MONTAIGNE 
TEL: 720 19 65. 


BONAPARTE 


Magnificen t toxurioudy fitted reception 
optr t ment. 15S sua + 2 meeds' 
room. Tot 337 51 «. 


ARE YOU FLATTBam by flot fontrnc* 

WeY give - —• “ 

574 23 VO. 


16TH OWNER. 2 room, Igkhnpolr- 
ing- F31W + dwgm. Tel, 763 9741 


An bidrvhhial Account 

-No I 


Segregated Banking 

Security 


Immediate Repayment 


- No . 


(Enoeptote hew et t Bearteg AoeteJ 


Immediate Co nfi r mati on 

- Of Al Trades - 

WESCOTT 


28 nWdg Made 
CH-1204O«neira 


Telex: 427 458 GEFO 


STOCK MARKER ARE BOOMMO 
BUT MVESIMBIT COSTS 
A LOSSES CAN BE HWH 


AMBUCAN OPTIONS 
INVESTMENT LTD 


Stocks & Stock Options 

To data ties year, or Trading Mom. 
gen have returned over SOX net profit 

Min 


Write for further 


entSl 


A.OJL LTD 
PjO.Bok 70385 
1007 K1 Aiwtarriom, Holland. 


BUSINE SS 

OPPORTUNITIES 


INSURANCE BROKBIS 


A welUmawn Swiss in su ran ce cam pun y 
■ ortering its Efe patties and enmiifies 
to nwvSwro re ri da nti at slu n du rd rotes. 


We are seeking masterful broken wha 
are prepare d to after their dfanb die 
OftoorfUflify to eiveri in the world’s 


Sirqngex cmrency and enroy Swiss 
security. 


first year .qosbbs. 
■ora and renewal income. We welcome 
mquirios from experienced brokers. 
Kindly mail resume and recent 
photoy a ph to. 


GLOBE PLAN SA 

Mao Repos 7A 
1005 Laustmne, Switzerland. 


UK & OFFSHORE 
LIMITS) COMPANIES 
FORMED FROM £74 


•UA. + We of Man 
■An^ifc + GfimBar 

* Gwmsey + Jeney 

• Panama, L&eria, etc. 
•Regaterad Office 

• Nonwioe Shareholders 

* Nominee 9iareho!deix 
•Directarid Services 

1 Bonk IntiuduUiuns 


!Athota,DoogkB,ljaM. 

TeL office A after hours 


237181 


COMPUTER PORTRAITS 


M FUU. COLOR OR 8 A W 

A parent made front a jn^ea i 


photo & batantly printed 
any taodie-jtnw A red i 
that can brin 

& most 

Portable For shoppng cen- 
ters, resorts, thaws, Holek, arports. 


le-jtenv A rad money matter 
bring you $600 to $800 per 
tost of it profit. AIL CASH 


fairs, Gcsnvafa or_ any W^halfic loco- 


bon Minimum of DM 
eapW required 
KEMACOf 


COMPUIHl SYSTEMS 


6000 


PTNLraSIFAOf 174082 ■ 

moaamr/ w. cbmanv. 


T ^S!i!- 7WK * 


12713. 
Offrcshours 10am. -6pjn. 


$16% NETp.a. 

AND MORE 


• etUUUMB &JSTJ 2 YBUtS. 

• NUINWMSn 

fa in s shn e sit fa 

Brodwres fa alemperies 


CanberieyCU15 29R, 
Teh (0276)^4^01 1^ 24 


I3D 


AGBOS WANTS <* oeunlries, far 
seffadicsM desi ju to put an riiop 
windows, gnofiK. SmcA iiwen- 
twnr required for start-up stock. 
Write. WHom, 66 Awm Atoert Bs- 
abelti, 1200 Bnissels, BeigiuRL 
HOUSTON REPRESENTATIVE com po- 
ny HIMm to market mdurinal prod- 
uds for Oumicei & Retroche n ecci in- 


^jr. f B«w 15667, Herald Tribune, 


NteeBy Gedex, Fmae. 

HOW TO MAKE A FOCTUC pubfish- 
ing wjr own newsletter. Any country. 
Lone. GPO 3845, Hong Kong 7 
HONG KONO Goraarations. US$500. 




BUSINESS 

OPPORTUNITIES 


DANISH MANUEAOTJ— 


For H wiiJ le fadfasi S y st e m for re- 
moMim Mat from aR, coal ond wood- 
fired barfers. System saves fuel, reduces 
air pollution boat & aiphurj, reduces 
bottr lotdmg aid corrosion, toven flue 
farther i n forma t ion: 


DANncioxiaoraa 

18 Oiwfaonvange 
DK-2635 ht«x. Denmork 
Trim 33719 DK. 


WE ARE THE BIGGEST 
WE ARE THE BEST 

M BEAL ESTATE 
JOMimSelt 


WN UN Sei c o m p letely d eve lop ed 
loS in Florida, Texas, Colorado, 
Cofifornia. Wejxnr Wrfwst amrairins. 
CAU TO(fif^P0qW3 6660 
ORTOEXfsaziS 

!■ f lw_i j -rl (L^mVtewae Lu< 

nn 1 1 wgiflu druirubl 

20SLW.271hXve. 

Pompano Beach, Rorido 33060. ' 


COSTA OBI SOL MVESTMBir 


Company Sofa Owner of large leisure 
resort necr the beodi in Coda Del Sal. 
span, with superb golf Course, complet- 
ed Gufctease seed other sports fadSIx 
with resdentid area of up to BOO vial 
usfa coratruaiorv seefa partneis in 
eoncSboni or bmer far part or 
Contact Dr.M. BtoncalPresJ, 
Neria Gotf f Matogg. Span. 


equ^r 


CABLE THEVfS ION 


' in newly formed 


cable tefawaan services company) 
experienced management faridpate 
m cable tefewsan’s rapid growth. 
Mnimwn $20 JOO . 

AMHACBIIBVBSES B6C. 

53 SStwmfirid Streri 
Lemngtoiv Mmathedts 02173 
Tteono:617-«6MW4 


TBCIRt mO B IT 
TAMPON PRODUCTION MAGHRC 
COTTON SWAB 
FORMWGMAOIW 
CCnTDN PAD MACH8C 
K-Fnwhinri InriwIgACo. 
8446 Wagon b. Jone Swttnrinl 
Tdt 053/2/SJl 16. The 875349 faiuefi 


BUSINESS 

OPPORTUNITIES 


WEAJKDISTROUrORS 

of SLR Camaras (Minolta, Canon, hStori 
& consumer eledranies (Sony, JV^Ahvo) 
8 seek sauraes to import to the USA 
Payment Letter of Gwfr 
Documents Against Payment 


Telex #234566 

ROKMA MTE8NAHONAL 


420 Lahqteon Ave. 
rnA.ft.Y- 10017 


NewYmh, 

AflreM. Edery 


BCCmC OU OFPORTUMTY. £50 
m won mestmar* needed far tap Brit 
■h designed 4/5 seat electric ear + 2 
Sflht corwnerrid models, fac eted 
range to be buit in Wales. Unique no- 
tianwide & export badbup & Amibu- 
tion. 26 years d evelop men t wnrfc. 2 
cproundnts have 46 y e a s m otor m- 
duriry experionco. Base 423Z1, EfT, 63 


long Acre. London WC2 
SSIONO ECMR1Y PARZ9R to supply 


eonriruclien firm with equity funds 

SsXoffit. 


far devriapment of new dam 

and rndurtacl proper ties fa the 
Smrtheostern end metroABteria 
Write Adethold Construction 


Write Adethold Construction Contoo- 
35^26 UiAT^SM^&SaTriex: 


B04430 SGKAIL 
COSMETICS Major US. privote label 
manufacturer has apaafy to maite, 
assemhlei, bfanr, and shririMwop 
Auteripan c oi m eli a under your label 
fa 1 grin by you in yaw country. Write 
Ja^RDC, Boot 589, Lyndon NJ. 0036 


TZCANRIM QMSTMAS. if you era in 

loo Cool. M 3m. UK. Phone, UK 31 
556 7153 or Trisa UK 727213 without 
delay. 

GOMAN NATIVE SKAJCE* la be 


framed far highly payed sales fab fa 
ties bom London. SendCV. 


OT M BQ fBl I 

to Bok 42480, 847. 63 Long Aero, Lon- 
don WC2. 

W. ATTORI CY. Intel n at i o na l invest- 
ment & Law export dvaflableanaarri- 

nent ra in US far confideatid corarito. 
ton. Contort Attorney, P.O. Ben 145, 
Coatbridge, Man. 021 «L 

POE SALE 6<\000 CASES Svnoniz 
Wax for Unfan Carbide. Pat fab will 
be sold FOB YC. Triev MTL 05825769 
or teL Condo 41 6651 -2S26. 

MOia NEAR DBNEYWOtlO Honda 
far tale Good moorae fanestoianf Ae- 
soe. Tlx 42907*564436. 


SCOTCH WHISKY 


Qratmat dock for nsawtflme sMpmenL 
spit. 43^1^5 years 


on. utters z/J5 per axe of 12 bottles, 
UK Band. Teh 09326 2262. Us HaKdge 
IK 912881. 


MVESTM RURAL ENGUkND 
Gwnfeousn m 170 acres 
M. KMar, 0+1181 GBy,5wiheriond 


BUSINESS SERVICES 


Y OUR B USBR3SS ADDRESS OR 

„ EXECUTIVE OfFKE IN USA 

Presfigous address, mdhnduafized 
support jerviem, Fuly terrified. 

focoBon* motor LB ritfae 
■ MeetfaeConhrwte-, Video FoeSlfa* 

• Tsfax. telecopier, Word Pracwsfag 

• Mcs feu ep' service far your eompany 


GieenhiH Management 


Ten Perm Center 

, , m SritelOOtl,fMq,PA 
Tet 215 665 5655. Trim: 834611 


BUSINESS SERVICES 


YOUR IURNKHED OfflCi 
M LONDON 


* 24 hour accras, 7 dayso week 

* 24 hour Aniwei phone service 


* Toiex. Xerox, foafaide. 

* Mritwngual searetariee 

* Acconroodahon addrasi. 


110-111 Stnmd 
London WC2ROAA 
TeL 01 836 0918. Tba 34971 


AGRfCUnatAL DEVHORMBir CaU 
Bdrnia-based brain A' coraritfag 
firm with MematfanriagriaRurri pro- 
duction mp erieiice am provide ogri- 
cuburai deve l opment & mat 
worldwide. Kerne canted: 


■ PM) 


CCNEVA. Avotofcte {thartra ^orgtenij 


frilly equ jppo d office with i 
ssostond staff 


I S taff and import/ export od- 

nwMtratfan ond * ' 

Abo 


phone & tries services. R. Kantens, 
19A Croix (TOr. 1204 Geneva. TeL 


<022} 28 54 66. it 428388 Ua. 

TOUR ORKE M tCW YORK, filth 
Aw. adUrm and / or phone numbers 
as your USA office. Mad. phone dk 
received & forwarded. New Yorit Moil 
Service 210 56i Awe, NVC 1Q010. 


COMMERCIAL 

PREMISES 


NEW YORK CITY - EXCmONAL 

R es toun x it spooe avcxloble 
Theater District - Prime Loarian 
46*h Street between 8 (tad 9th Ave. 
60 fJocBs 

S75/X10 renovtdion. $2^)00 rent/ month 
Tab fob 2274166. 


FINANCIAL 

INVESTMENTS 


M CALIFORNIA 8 WE5TBN USA 


pevriopeneht of complete projects for 
favestnwnr or other use - commeriori, 
mdmtrial or reridsntiri - conducted an 
dwih'fodialfby ettabfohedli AA. pr o- 
Fetsfanui pferu wig, design and antric- 
tian conii it on fa n Cotton no. Inrid on. 


OFFICE SERVICES 


Zurich-Zurich-Zuridi 


YOUB MTERGRATH) 
BIGNESS SOMCB CQMPaNT 
IN THE FINANOAL. CB^TBI Of 


• Yaw office away Fran home. 

• MuMngua) s e cre ta ries. 

• Mtettfrop o d d re met end forwordfag 


m forxonrfcod telsphone and tefax 


• Cwuubfag service* in foraeng 
off-shore companiee 

-rusrcss senTcoNsiju-con*. 

KunelgcaM8 

(B etwee n B ri sJ erfiinas e raid Ber mw efl) 
CH4001 Zurich, SwiteerW 
Tri 01/211 92 07. Tfa 813062 B5C3C 


ANEW 

BUSINESS CENTBt 
IN PARIS 
NEAR CHAMPS ELYSEES 

UMXHlllF 


YOURONKE 
YOUR RBCBE TAIBAT 
YOUR MOT1NG ROOM 
pacially org u i w e d for foreign 
l for a day or aiorri- 


lESATGUURt 8 rue Coperric 
751 16 Ptxa. Tet (33 1)7^15 99. 
Trine l£ SATH. 620 183 F 


YOUR OFFICE 
in PARIS 


• R^aquip|ied.«secutiye offioe for 


« ntonfMy rentab. 

• Mritbgual secretaries hourly. 


• Acnommodutfan address fooStfas 
with nwitboe, phone gnd telex. 


• Moil, message*, orders tafren and 
forwarded. 


fluefas la 5aie Rnreuntolhms, 
tAMMEALlAL 
38 Guddfagtan 
Sun 
Tet 01407 


Woratiter Part, 
KT47DB, 

24667 DljPEMPG. 


OFFICE SERVICES 


PARIS ADDRESS. 

Snai 1957 IJSJL provides mat, r 
fatet, meeting roams. 5 SL (TAricM, 
Pans 8e.TcL 359 4704 Tbn 642504 F. 
HR UStrtS Budness Address i Office. 


Trie*, phono, locrrrtorfaj leoeces. ‘Qm- 
<oa Men. Tot 


51 1 22 26.Tahtt 61344. 

IONDON BUSINESS ADDRESS/ 
PHONE/THEX. B y ei fa s Suite 66, 
87 Regent St, Wl.TeL. 439 7094, 


• fowfaifle troramis sfa n networfc. 


LONDON -MAYFAIR 


^Yoy T nstortOfffae: 
*5 p » , ipB twang address 
•Triaphoneorawermg 
♦TtWociifria aiyia 

RURoemnm 


Utelfon 5 ^,^. 5 ^ 


6296934 


YOUR omet M BELGIUM poride i 
worehotoe. meeteig roams, leaetteiri 
services, mvairaig, phone, and. Mat. 
Contact! Alfred lever - Phone Antwerp 

542SZ15.Teb» 35091. 


AUTOS TAX FREE 

TRANSCO 

TAX fiRS CARS 

We keep a constant stock of ssore thrai ' . 
one hundred brand new eon. 

mnptMtitely priced * 

Send fra free cutriogue A stodefiri. 
Trantai 5A, 95 Noorderfaan, 

3030 Anrwerp, Belrauie. Z 

Tat 03754262 40, nStoesJ. Y 

TttSSaiPTWSB 

r 

TAX FRff CARS F 

P.C.T. 

EXPORT MnRNADCMttUD 7 

' LA«G^SHOVWOOMAlNV04TOflY E 
Ree pidfiup «ri the airport 

Ipsortaanl 

2000 Arefaera. Bririvm 

Teh 037 23159 OOjSSned ► 

Tefex: 35546 PHCMtTB 

' 1 

NOWI 

YOUR TAX HS CAR 
. W THE CH4TBI OF ANTWHtF _ 

tHD. or LH.D.. aB brand new, afi 
jncAas and models. Transit pkues same . 
cfay deivery. Largest stadk of Eurapo. 
Frwpick up on raiiraL VW« 
JLLGE. Do Keyed el.6 

Tri, 0372* 99 5? ^ 

03/23399 54 • 

Tefex, 72950 BOSS 

BMW 

SBUK3-5-6-7 

1983 models avrfabU 
at 1982 rafeK 

AUTOMCWUSOLFOZZI 

Faroe (1) 57491 64. Tritea 642625F 

EUROfORTIAX RB CABS " 

AM makes. Crd far free catotoa. 8 

Boa 1201 T, fotterrfam Aeport, Hjond 

Tri: 010423077. Tho 25071B‘CM NL 

TAX Fret ccsi aB makes and models. _ 
ATX, NV, Ariam* 22. 2000 Jrtwerp. 
Britton. TeL 03/231 16J53. Tbe 31536 , 

AVIATION l 

6 

FOR SAIT BY OWNER 
. DC-9-15 

S/N 45775. 56-plore exeaifira interior, 
FD-109 systems, triple L/K NAV. Mat 
cry fuel system. Interior mdudes mat*v 
stateroom with doefale bed A recoter 
taratory, TV, lOfiaoe lounge + axv 
vtrtftJe (frrans. ImmeJute delivery. 
Need smoBer twfa fat; wrif consider 
Falcon 20. OH 125. Lera 35. eta, as 
part trade. 

CaH Phffip Stag-, 702-731 -aXM, ' 
or write 4045 S. Spencw, Suite 202, 

Las Vegas. Nevada 89109, USA. 

LEGAL SERVICES 

U3. CHUWNAL LAWYER experienced 
fa smessfaly usristing North Ameri- 
cans arrested fa Europe. Cal or write: 
Bobert M. Axrirod Enu 204 E Maxi 

S»- Meridery CT. 064% UiA. Tab 
203*2380808, 

US TAX. VBA a. IMMIGRATION 
Corautems* USA. 91 Rfi St Honoro, 
Foris Be. Tek 26690 75.TU 642066 FT 

SERVICES 

_FAIUS FJL YOUNG WPICH IADY 
DKnquuJ, ntcrisit oppioronci. inttm- 
bond irovcffino partmf. Td 54ft 69 O 


The 

newspaper 
that put the 
classin 
classified 

advertising 

Herald 

TVftninc 

TlwinlrmilhwlBMfntibl 


SERVICES 


* Young Lady ★ 


R/MliMni 
A TOUR BM OUIPR 

Enoalinf ArmnfaMn 
EngM/fVmK. 


Parity 562 05 87 


YOUNG LADY. Sncuisi, chauffoue, .H 
wB %»ri.lanfon 70^04. 

“I YOUNG IADY. bifatoual. 
appearance. Paris 527 01 91 


birioen 


Trii 500 SB 17. 


LOW COST FLIGHTS 


I-' 


rvmmw 

a n 


mum 


Atfarta return . 

1 on Sabe no/KLM . No i 
I ArivMopi 2339800 

437 5492 London. 

UDWaOR coriud' 
yaw US travel agenh Paris 225 92901 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


Is 

me 


GREAT BRITAIN 


.. IS - Plano Bar ondOitt Ma^ 
fair's newest retfaixvairq)actoE>n ». 

stedfa afa fae Mane 
fabeters. Open for lunch md tfimr . 
sew days a merit, hs ewfoe u». 
dsn 499 2005. 8-10 North Awflqr 
Street, London Wl. 


UR A. 


Yak City, fa forffanabfa, East Stt 


Mohatfi*., V, block from' UN Ms 


i*naaiwn««h ws mm nww vtre 

from S50| douUea from $66. Tries: 
422951: Tefr 8005227558 


BOOKS 


BaK2112,Phaa v PA 19101 


EDUCATION 


• fa a 

.. rant fUKSU-VL 
L«Wts only. For infotnO' 


I numbers, «Ml» only. Forieforaa 
YETATO, PoBy] 89140 fort* 
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FOR MORE 
CLASSIFIEDS 


V'.i- 


For wstvtecHsfag hriw eosstfa tt 

contact ifwiTlUB 1 * 
oMc i In y aw uueerf. 


HtADoma 


** 

PVuWi raw nmra 

TeL- 747. T2. 65. 


AlfaraCWre 
TeL: 26 36 15. 

Attwswi J.CRwmeuon 
TeLi 361 8197/30024 21. 
BrWBMfH Arthur Motamir 
Tel.i'343 1899. 
fi estt fa i ti Hfongor SL KRttad 
Tri,. 7267 55. 


Coy van Thuyne 

19^ 


Tri.i 295894 
I fab nn min H mfi nr 
TeLt 67 27 93 8 66 25 44. 
lassdora Michael MBdwfl 
TriLt 018364802. 

Rtadridi A UnfeaR Sonrierie 
. Tri-i 455 28 91*455 33 06- 
>Qt » Artprio-Sow h rtrffa 
Tet^ 679.34 37. . 
W teteteuMdOfaWNfrl 
TeLi 52.63 97. 


anma 


TeLJ- 420906. 

Nose. Yarfa Saodbf OYtan 
TeL 752 39 90. 

Tat AvtvrDon Svfch 

Wj 229 871 


:-Hiu ^ 


, Ul ' \ 






■« 


'Aoj'itetLS Nr. .1 











